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Standard Oil of N.J. Arming to Fight forWorld Domination 


Threat of the Royal Dutch-Shell Interests Against Its Supremacy the Underlying Cause of Its $100,000,000 
Preferred Stock Sale and the Morgan Connection--Unaided, It Faces Competition in European 











and South American Markets of Government-Backed Combination 
HE Standard Oil Company of New Jersey is goods, and the sale of crude and finished products the National Petr ard, with Standard Oil 
gathering its forces together for the hardest along the Atlantic seaboard, in Central and South interests large e} i, was ended shortly 
trade battle of its long and aggressive history. America, and in Europe. The Far East is left to after the armistice z and since then the 
‘That is the great fact underlying its decision to others, notably the Standard Oil Company of New former condition competition have been 
double its capital through the sale of $100,000,000 York and the Standard of California, which sells restored. The Webt yermitting combinations 
preferred stock. That is an explanation for its new its goods to the Standard of New York. But the of American produ the export trade, has 


tration of practica- 


£ banking connection with J. P. Morgan & Co., who Standard of New Jersey does have a great stake not yet had a thor 

} appear as underwriters of the preferred stock in Europe, and in this lies the crux of the situa- bility, ana in the n the markets lie open 

issue and whose presence in this capacity forecasts’ tion. to the first come! ngest. 
GOVERNMENTAL OPPOSITION The Royal Dutch ciates command a 


support in the way of many millions in case the 
oil company needs further additions to its working 
capital. The Standard Oil Company has been 
aroused by competition in the foreign markets— 
and at home as well—to the need for shrewd tactics 
and the application of mobilized resources if its 
supremacy is to be maintained. 

A great deal more is stirring behind the scenes 
than is discernible to those who study oil cor- 
poration reports to trace the course of earnings 
and the extension of refining and production. The 
strategy and the participants in world-business 
campaigns are not always revealed to the casual 
inquirer in the petroleum field. Until the last 
year or two the Royal Dutch Petroleum Company, 
the Shell Transport and: Trading Company, the 
Rothschild oil interests of France, and the de 
Rothschild organization of Russia were rather gen- 


The production and selling of any sort of gcods 
is, in the narrower sense, a matter of primary in- 
terest to a corporation’s management and its stock- 
holders. Their’s is the credit and the profit, or the 
chagrin and the loss, as the case may be, when 
competition is strenuous. But behind the Standard 
Cil’s strivings at this time there are powers of 
economics and efficiency in play which promise to 
have a great deal of influence upon the trade of 
the United States as a whole and the citizens indi- 
vidually. The competition which the Standard of 
New Jersey is meeting abroad is the competition 
which manufacturers of shoes, of machinery, of 
textiles, and lumber may meet in the next few 
years. It is a competition supplied by the supreme 
need of countries whose trade has been reduced by 
a long war, whose debts are large and pressing. 
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} erally and vaguely considered in this country, out- It is a competition of so vital importance to the aay concerns, to hx he . 
} side of contemporary corporations and banking cir- stability of economic life in many countries that Royal Dutc} ompanies opposition, 
Y cles. Standard Oil filled the popular imagination Governments are co-operating with business men backed by Govern ces, in the European 
’ as ie dominant factor Reng the seven seit to nue thak it le cemented. “Sheen bs do Bieeen and Sout! mee rican The answer may 

an “octopus ” whose tentacles reached into every law to prevent combination of interests in Europe, lie in a compariso ships and money 


port, leaving foreign competitors only such busi- 
ness as it did not elect to absorb. 
COMPETITION DISCLOSED 

These ideas have been roughly upset since the 
end of 1916. The power of the European com- 
panies, of course, extends much further back than 
that year, but it was through the sale of 220,000 
of Royal Dutch shares in New York in De- 
cember, 1916, that the American public began to 
get detailed information about the growth of the 
Holland company. It came as something of a 
shock to those who had grown up in the legends 
of Standard Oil to learn that the Dutch interests 
owned or controlled thousands of acres of valuable 
oil lands in Oklahoma and California; that a great 
refinery (since completed) was in process of erec- 
tion in the heart of the Middle West at St. Louis; 
that hundreds of miles of pipe lines, built and owned 
by Royal Dutch, were in operation; that the Okla- 
homa subsidiary, whose original capital was $5,- 
000,000, was making ready to increase it to $60,- 
000,000. It came as news to many persons that 
the Shell Company of California, controlled by 
Royal Dutch, was capitalized at $45,000,000, and 
possessed a refinery near San Francisco with a 
daily capacity of 25,000 barrels of petroleum. It 


and that brings to the foreground the particular 
situation of the Standard Oil Company of New 
Jersey in its present endeavor. 

The Standard of New Jersey leads in the fields 
it has deve'oped and intends to continue in the ad- 
vance of rivals, but the contest promises to engage 
the best skill of organization that the company 
possesses, as well as the application of a great deal 
of capital. The corporation stands in the van 
largely because of the groundwork laid in the years 
preceding the dissolution of the old company, and 
the energy since developed in expanding facilities 
and in widening the markets. If the original Stan- 
dard Oil Company was still operating 2s an entity, 
if the thirty-three component parts were engaged 
as a single unit, and their financial and physical 
resources stood at the direction of a general staff 
of executives as in the old days, the situation would 
be quite different. The strategic position of pro- 
ducing, refining, and distributing organizations 
could be co-ordinated to work with speed in the 
penetration of territory threatened by competitors. 
Und the former regime the Standard of New 
Jersey, say, could call upon the Standard of New 
York, or the Vacuum Oil Company, or any other 
if assistance was needed in ships, or goods, or 
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money. As it is now, the erstwhile constituents of 
the original concern must go it alone. They do 
business with one another, but plenty of evidence 
has been presented in their business relations in 
the last seven years to show that each one pays the 
going price for goods and services, and the wide 
disparity between selling prices for gasoline and 
other refined products in adjoining territory which 
they supply discloses something quite different 
from the price control and direction which once 


: was learned that other plants were owned in Wash- 
ington, Oregon, and British Columbia; that im- 
portant pipe lines and large storage facilities were 
4 operated in the California fields. Further study 
showed that the Royal Dutch-Shell interests had 
exclusive or controlling hold of great oil fields in 
Rumania, Russia, Egypt, Panama, Venezuela, and 
Mexico. Not many weeks ago the importance and 
power of this group were further emphasized 
thr vh information that the Cowdray interests 


and the major pron the future, is fuel oil. 
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in Mexico, the Mexican Eagle Company, had been 

The foregoing is presented merely to give some- 
thing of the setting of the world stage as it exists 
today. With many of the ramifications of the for- 
eign companies the Standard of New Jersey, and 
its-competitors of the United States, are not con- 
cerned. The former has as its functions the pro- 
duction of petroleum, the preparation of refined 


was the bane, in public esteem, of the oil trust. 

So, the Standard of New Jersey goes forth to 
battle with the support of its organization, its 
good will,.and its credit. The benign influence of 
Government which has lessened not at all in Fing- 
land, France, and other European nations with the 
ending of the war need of co-operation in industry 
is not for the American corporation. The co- 
ordination of effort which was brought about under 
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out of the war, and the Standard Oil Company is 
strategically in as good, if not a better, position 
than foreign competitors in regard to production. 
the Royal Dutch-Shell concerns are well forti- 
fied in the Mexican oil fields, whence comes a great 
part of the world’s fuel oil supplies. The Standard 
of New Jersey is also strongly supplied with pro- 
duction in that country, and through the Carter 
Oil Company, the chief producing subsidiary, has 
long been firmly established in the Oklahoma and 
Texas territories where the European interests are 
greatly interested. The Royal Dutch properties 
in Venezuela are of steadily growing value, and the 
Standard’s holdings in Peru, operated by the Inter- 
national Petroleum Corporation, stand as an offset. 
The Standard and Royal Dutch both had profitab!e 
producing lands and refineries in the Rumanian 
fields before they were destroyed by the British 
Army to prevent their use by the advancing Ger- 
mans, so in this field competition apparently starts 
over again from the bottom. 
With shipping facilities adequate to meet com 





THE 


petitors and with oil reserves evidently able to 
meet all demands upon production, there appears to 
be nothing to be concerned about in regard to the 
Standard Oil’s position under severe competition. 
In the matter of working capital and credit, it 
that the American corporation 
is in a favored position. The of the 
- Royal Dutch-Shell combination cannot be defined 
exactness, because 


would seem, also, 


resources 
with a reasonable degree of 
there are no less than forty-five subsidiary con- 
cerns properties have always been kept 
heavily written down from their actual value. At 
the annual meeting of the Shell Transport and 
Trading shareholders a few weeks ago, Sir Marcus 
Samuel, Chairman, stated that the constituent con 
cerns had $124,000,000 in cash, and it may be con- 
servatively estimated that the Royal Dutch cash 
at the time was much more than this sum. The 


whose 


Standard of New Jersey shows in its balance sheet 
as of Dec. 31 last that its surplus and working 
capital was no less than $450,000,000, which will 
$550,000,000 


practically through 


be increased to 


Sterling Rate Brings Transvaal Gold Here 
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the proceeds of the preferred stock sale. The pro- 
portion of cash is not known, but the fact that 
the company was able to build up a business, with- 
out borrowing, which turned in net profits in ex- 
cess of $100,000,000 in a single year indicates great 
strength in the most useful forms of capital. 

From what has been learned in Standard Oil 
circles, known more for action than discussion of 
their affairs, the company intends to expand its 
facilities for supplying ships with fuel oil in for- 
eign ports as one of the earliest uses of its new 
capital. The tendency among all petroleum cor- 
porations for the last three years has been toward 
an expansion of production, and in this line the 
Standard of New Jersey is expected to devote 
many millions in the next year. Back of the sur- 
veys for new oil lands will probably lie the pur- 
pose of establishing sources of petroleum supplies 
which shall be most advantageous for quick and 
economical distribution, whether crude or refined. 
And the extension of the fuel oil program will be 
the big end of the campaign. 





Million-Dollar Shipment from South Africa Inaugurates the Scheme to Profit by the Discount on Exchange 
Sanctioned by the British Government as a Solution of the Gold Mining Problem — 212,838 
Ounces Here Equal to 235,40324 in London 


HEN it was announced from London a short 


time ago that the British Government has 
released the Transvaal gold mining companies 
from their agreement to dispose of their mine out- 
put only to the Imperial Mint and the Bank of 
England, at London, or through the agencies in 
South Africa, an 
rather novel development in international trade and 


effect, what the 


interesting, and, for the time, 


finance became possible. In 
British Government did in thus abrogating the gold 
agreement was to make it possible for the gold 
producers to enjoy the same, or relatively the same, 
trade opportunities as are open to all other British 
producers of commodities and goods which are in 
demand in the overseas trade. The gold miners, in 


brief, 


fluctuations in sterling exchange. 


are now allowed to take advantage of the 
Incidentally, in 
this case, the Imperial Mint is passing to the miners 
the advantage which it had monopolized. 

Under 


African gold 


the South 


latter 


the gold agreement with 


mining companies, the were 
required to sell all of their output to the Imperial 
Mint at the fixed price of 77 shillings 9 pence’ per 
ounce. The price for fine gold at the mint in Lon- 
don is 77 shillings 10's pence; the difference of 1% 
pence is the charge the mint makes for immediate 
payment. Under the Coinage act, individuals and 
private concerns have the right to deposit their 
gold at the mint and to have it coined into standard 
pounds, but the operation takes considerable time, 
with attendant delay and los of interest, &c. To 
overcome this delay, the mint agrees to make spot 


payment at 77 shillings 9 pence. That is the spot 


price the Transvaal miners agreed to when the 
understanding with the mint was reached. 
But that understanding was arrived at some 


years ago. Since then all prices have gone up. It 
costs a great deal more to produce gold, as it does 
tc produce everything else, and the price for gold 
has remained stationary, and must do so, while the 


price of other things has enhanced 
THE MINERS’ PROBLEM 


For months, in fact for more than a year, the 
gold miners had been agitating for an increased 
price. They at first asked for a flat increase in the 
mint price. This, obviously, was out of the ques- 
tion. The price of gold must remain stationary, 
else the whole financial structure would have to be 
made over. All bonds, all notes, mortgages, vir- 
tually every financial agreement of fixed value is 
predicated on the price of gold. The coins of every 
commercial nation are based on the value of gold; 
it is stated by law that so many ounces and grains 
of gold of a specified fineness must be contained 
in the coins. It would upset finance completely, 
and in doing so would benefit nobody, for there 


‘would be an immediate price readjustment of all 


s ceseeesdieeeesieeneseneeneeeneneeeeeenemnene 


cther commodities and the gold miners, who would 
receive more currency, would be no better off, for 
their increased currency would buy no more than 
their old amount would purchase. 

When this point was fully discussed, appargntly 
te the satisfaction of the miners who ceased their 
ciamor for increased prices, they countered with a 
cemand for Government subsidy. They agreed 
that it would be unwise, maybe, to increase the 
mint price, but they contended that the British 
Government could indemnify them by granting a 
special bounty for the production of the metal. 
This, too, was combated by Government officials 
2nd economists, who insisted that a subsidy was 
simply another way of increasing the price and 
that the ill effects would be quite as severe as a 
frankly admitted advance in price. 

There was some talk then of the Government 
t:king over and operating the mines. Not only 
was this heard in London, but also it was brought 
up in this country, where pretty much the same 
situation obtained. In fact, during the spreading 
of propaganda by the gold mining interests, it was 
charged that, unless the Governments did step in 
and render positive assistance, the production of 
gcld would fall off. For a short time it did dimin- 
ish in volume, but this, in all probability, was due 
to a paucity of labor, a condition which for a time 
hic every industry. 

Now the British Government has apparently 
sclved its prob'em. Under the new scheme, which 
relieves the Transvaal operators from selling their 
metal at the fixed price of £3 17s. 9d., and receiv- 
ing this sum in British currency, they are enabled 
ts send their gold to the United States, or to any 
other market where it may be to their advantage, 
take the going rate in the country of destination, 
and remit the proceeds to London by purchasing 
the depreciated sterling exchange. 


The profit in this operation is the discount on 
exchange. The price of gold in the United States 
is fixed at $20.672 for pure, or fine, gold, and at 
418.605 per ounce for gold of the so-called “ stand- 
urd fineness,” which is 9-10 pure. Standard fine- 
ness is the fineness of American gold coins. Brit- 
ish gold coins are 11-12 fine, or, in terms of per 
cent. the figure is .916 against .900 for American. 

The American price is unaltered. But gold is a 
commodity which, while it does not appreciate in 
value, also does not depreciate. The quotation for 
pounds sterling in the foreign exchange market is 
for credit pounds. If British importers of Ameri- 
can goods could always settle their balances in gold 
there would be no fluctuations below parity, which 
is $4.8665. In normal times there are few, if any, 
fluctuations below $4.85, for at that price it is 
cheaper to ship gold from London than it is to pay 
the premium on dollars. 

When the Transvaal gold niners send their gold 
here—it has already been announced that 50,000 
ounces, worth slightly less than $1,000,000, have 
been consigned to an American banking firm—they 
get the full United States mint price of $20.672 per 
fine ounce for their fine gold. Payment is made in 
American money, and the amount figures out at the 
equivalent of £3 17s 9d in London. But, having the 
money in New York, they are enabled to buy ex- 
change on London, which is also payable in British 
currency, and they can buy pounds at the rate of 
exchange and make the difference between the cur- 
rent rate and the parity of exchange. 

In other words, if the Transvaal gold were to 
be originally figured in instead of in 
sterling, the miners, under the old agreement, would 
have to produce $4,866,500 in gold before they could 
get £1,000,000 in sterling in London. But 
change at $4.40 to the pound, they could export to 


dollars, 


with ex- 
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Grave Crisis Foreseen in the Electric Railway Situation 


General Credit and Business Prosperity Threatened, Declares Francis H. Sisson, Unless the Public Utility Com- 
panies Are Enabled to Meet the Greatly Increased Cost of Maintenance— Problem Neither 







Local Nor Political, but of Nation Wide Importance 


Francis H. Sisson, who analyzes the electric 
Railway situation for THE ANNALIST in the follow- 
ing article, is a member of the Genvral Executive 
Committee of the Committee of One Hundred, 
which was appointed to present the case of the 
electric railway industry to the Federal Commis- 
sion, designated by the President of the United 
States to investigate the electric ruilway situation 


in the country. 





By FRANCIS H. SISSON, 
Vice President, Guaranty Trust Company of 
New York 
ITNESSES from widely scattered sections of 
of the country, who were qualified to speak 
with authority for every interest involved, have 
recently testified before the Federal Electric Rail- 
way Commission in Washington that the electric 
railway industry generally finds itself without suf- 
ficient revenue to pay operating expenses and rea- 
sonable return on investment, and that immediate 
relief is imperative if the industry is to survive. 
The fundamental significance of all this testimony 
has been that we are face to face with one of 
the most serious of our national after-war prob- 
lems—a problem which vitally concerns, directly 
or indirectly, every person in the country, for sub- 
stantially the same conditions prevail among our 
public utilities in every part of the United States. 
The public must wake up now to the crisis con- 
fronting it and avert the threatened disaster, or 
it will realize when too late that stupidity or in- 
difference on its part has resulted in throwing a 
wrench into our national economic machinery and 
in gravely jeopardizing our national prosperity. 
We can ill afford to be penny-wise and pound- 
foolish at this critical period of worldwide read- 
justments. In brief, the public must cease to con- 
sider the traction problem from a narrow, local 
point of view and seek a solution as a national 
necessity. If the mass of our people will only 
comprehend the all-important fact that their in- 
terests are more at stake than those of any other 
element in the electric railway situation—because 
most street railway securities are held by small in- 
vestors, institutions, &c., rather than by wealthier 
classes—that it behooves them to set about pro- 
tecting their interests, the problem can and will 
be solved satisfactorily. It is to be hoped that 
the hearings of the Federal Commission will serve 
to impress this truth upon the American people. 
One striking feature of the testimony adduced 
at these hearings should go far toward reassuring 
the public and toward dissipating its “ vested 
prejudice ” against the so-called “ vested interests. 
The evidence brought out before the Federal Com- 
mission established beyond a reasonable doubt that 
on the whole the electric railway systems of the 
country are efficienty and honestly managed. There 
no longer exists any serious question about “wa- 
tered ” stock. Whatever “ water ” may have existed 
in the stocks of some of these corporations has long 
since evaporated, and it should be clear to every 
one that all the electric railway companies are ask- 
ing today is merely sufficient income to pay the 
cost of operation and only a fair return on the 
$6,000,000,000 actually invested in the industry. 


REHABILITATED CREDIT 

Another factor which it is essential for the 
public to understand is that the electric railway 
companies must have their credit rehabilitated in 
order to obtain enough money to keep the wheels 
of their cars moving. They must be enabled to sell 
stock to get the money needed for this purpose, and 
they cannot continue to issue bonds. It is generally 
recognized as a sound principle in corporation 
finance that there should be not much more than 
60 per cent. issued in bond obligations and approxi- 
mately 40 per cent. in stock. And today there is 
no market for public utility bonds which are not 
reasonably assured of a 5% per cent. return, nor 
for stocks yielding under 7 or 8 per cent. 

The cost of money is affected by conditions 
which affect all other costs. The law of supply and 
demand affects it primarily. The degree of safety 
an] future promise are also instrumental in de- 
termining it. There is every reason to believe that, 
with the tremendcus destruction of wealth which 
has taken place in the world, both through its 
physical loss and the diversion of vast numbers of 
men from productive industry, there will be a 
long period of tight money in which the demand for 


” 


capital will exceed its supply. The rehabilitation 
of Europe, the conversion of industry, labor unrest, 
the re-establishment of trade and the instruments 
of commerce will all make large drafts upon the 
available capital of the world, which must inevit- 
ably be reflected ir higher charges. 

As long as wealth remains in private hands, 
subject to private disposition, it will seek the most 
profitable fields of investment. It cannot be 
coerced into situations that do not promise reason- 
able protection and return, and the present public 
attitude toward public utilities, whether inspired 
by political considerations or selfish ignorance, has 
inevitably diverted capital from such channels into 


-others not subject to these limitations. 


This is not a question of the bankers’ attitude 
toward the subject, as the bankers are, for the 
most part, only middlemen in the handling of se- 
curities of this character. The ultimate investor 
fixes the conditions upon which he will purchase 
securities, and the question of rate is simply that 
at which the security will pass to the buyer. It 
is certain that, unless there is a widespread change 
in the public attitude toward public utilities, the 
security buyer will not hazard his money in such 
ventures, and the bankers have no choice but to 
follow his decision. Furthermore, it is certain 
that no satisfactory alternative is left in public 
ownership, as there is nothing in the record of public 
ownership on the whole to warrant the hope that 
this may offer a solution of the problem. 
INCREASED EXPENSES 

Stripped of all complications, the question seems 
to be whether or not the American public is will- 
ing to pay for service rendered. The alternatives 
are simple; either the service will not be rendered 
and the growth of our communities and the com- 
fort of our people will be denied, or the cost must 
be met, either directly, through fares, or indirectly 
through taxes. As to which of these alternatives 
is economically sound, I assume there can be no 
doubt. The open question is whether the traveling 
public will continue .to deny to its utilities the 
basis of charges which it accepts in every other 
line of business. 

With the average purchasing power of the dollar 
decreased generally about 50 per cent. since 1914, 
it is impossible for 2% cents to buy 5 cents’ worth 
of transportation; that is the sum and substance 
of the whole situation. 

The impairment of the street railway credit 
structure has been brought about through increased 
operating costs coupled with a fixed unit of fare. 
Prices of some of the most important material used 
in the maintenance of street railway property have 
increased 38 to 126 per cent. over those in 1914. 
Increases in wages and fuel, the largest items in 
the cost of operation, in some localities are as 
high as 100 per cent. over prices prevailing in 1914. 
In recent testimony before the Congressional Com- 
mittee on Appropriations it has been estimated 
that the cost of luber and materials over pre-war 
prices was 85 per cent. 

In times of lower costs the profit from the 
short-haul carried the long-haul passengers for the 
same fare. When the margin of profit from short- 
haul business was wiped out by increased cost of 
operation, the economic unsoundness of the trac- 
tion business became critical. In many cases this 
condition was aggravated by local difficulties, such 
as cheap motor-car competition, franchise litiga- 
tion, and excessive burdens imposed by regulating 
bodies. As a result net earnings of the traction 
companies fell off. Where relief was granted it 
did not come until the companies were already in 
a weakened financial condition and credit seriously 
impaired. 


NEW CAPITAL WARY 


Under such circumstances the companies found 
it increasingly difficult to attract new capital by 
means of stock issued. A few instances may be 
given to illustrate how the market for street rail- 
way stocks was affected. In 1908 the stockholders 
of the Boston Elevated Railway were permitted to 
subscribe to new stock at $110 per share, the par 
value of such shares being $100. Some 1,500 shares 
were not subscribed for and these were bid in at 
public aution at $130.75 per share in May, 1909. 
By December, 1917, Boston Elevated Railway capi- 
tal stock had declined to as low as $27 per share. 
Twin City Rapid Transit stock, which sold at 107 





in February, 1909, fell 1918. Union Trac- 
tion Company Philadel old at $58% per 
$50 share in May, 1909; in 1918 it sold as low at 
$37 per share. 

Finding it difficult npossible, to obtain 
new capital through tl stock, the street 
railways have had to re nancing by means 
of fixed-charge obliga 4s the margin of 


safety over interest diminished and 
the risks attending n street railway 
securities increased, the anies have had to 


offer greater and greater ents to attract the 
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we receive only 3 or 4 cents a passenger carried 
many miles, and, if a substantial increase in wages 
be granted, bankruptcy and a receivership must 
follow.” 

Yet, the General Chairman of the Board of 
Arbitors in these cases held that the financial con 
dition of the companies could not affect the issue 
at stake. 

Such rulings, however, are only in keeping with 
the general public’s attitude toward the electric 
railways, which has compelled these companies to 
operate under two distinct, and, in some respects, 
liametrically opposed kinds of law—legal and eco- 
nonic. The seriousness of this handicap is ap- 
parent when it is realized that probably one-half 
of the gross operating expenses of a railway con- 
sists of direct labor costs, which are constantly in- 
creasing while the abnormally low rates for the 
ervice rendered by electric railways were, in many 
cases, fixed years ago by special laws, or by pro- 
visions contained in ordinances or franchises. The 
rate of fare, in effect, was a part of the considera- 
tion for granting franchises. 

But the franchise method of fixing rates is too 
rigid to meet present-day conditions. The fran- 
chise, while holding down the charges for the 
service does not hold down costs; consequently costs 
have rapidly been overtaking gross revenues and 
have reduced to the danger point the margin be 
tween the two. 

The commission form of regulation was de- 
veloped largely with a view to remedying the evils 
of the rigid franchise method, but even the com- 
mission form of regulation is losing esteem among 
the thinking people because of the attitude many 
commissions have assumed toward the public util- 
ity corporations. 

FAR-REACHING PROBLEM 

Transportation cannot be rendered at less than 
cost without the money to make up the deficit 
coming either from the security holders or the tax- 
payers, or both. It should be obvious to all that 
the cost of transportation ought to be borne by the 
users of transportation, and that some plan should 
be worked out by which such provision is made. 

If public authorities maintain the position they 
have held, and unwarranted additions are continu 
ously made to the tax burdens of communities, the 
bonds of municipalities will not be attractive to 
bankers or investors, and the growth and prosperity 
of many cities will be seriously threatened. Indeed, 
as has been pointed out, there is involved in the 
situation the validity of a huge structure of in- 
vestment and credit, the undermining of which 
cannot fail to have far-reaching effects upon gen- 
eral credit and business prosperity, for the credit 
of our transportation lines cannot be placed in 


Rate Brings Transvaal Gold 
Continued from Page 132 
the United States approximately only $4,400,000 in 
gold and still buy £1,000,000 in British currency in 
London. 

Expressed somewhat differently, under the old 
arrangement of a fixed price in British currency, it 
took 235,403 2-3 ounces of fine gold to get the 
£1,000,000 currency. Now, by sending the metal to 
the United States, selling it to the American mint 
at the going rate here, and transferring the funds 
back to London by way of the foreign exchange 
market, only 212,838 ounces of fine gold would be 
needed. It would, of course, take a little more to 
complete the transaction, for there would be the 
loss of interest while the gold was in trarsit be- 
tween South Africa and the United States, and 
there would be the costs of shipping and insurance. 
But in gold operations these are minor operaticns, 
especially now that the war is over and there ure no 
more U-boats operating along the shipping chan- 
nels. 

OUTPUT $15,000,000 A MONTH 

How much gold South Africa is likely to serd 
to the United States on account of this newly made 
possible operation is not known. The output of the 
Transvaal mines averages somewhere between 
$13,000,000 and $15,000,000 a month, and it is pussi- 
ble we will get all of this production, or sub- 
stantially all of it, as long as sterling exchange re- 
mains at a big discount. In addition to the output, 
however, there is supposed to be a very ggod-sized 
accumulation of gold at South African centre: 
which has come out of the production of the last 
two years or more. Thanks to the U-boats, the 
Imperial Mint and the Bank of England made ar- 
rangements to store the gold at the points of pro 
duction, rather than risk the loss of it at sea. The 
bank purchased it and turned it over to its agents 
on the ground. What this accumulation is, is not 
known definitely, but is supposed to be large. To 
turn that gold loose on the American market, how- 
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jeopardy and the effects localized or even restricted 
to these utility companies. Cities cannot be pros- 
perous without efficient utilities; and utilities can- 
not be efficient without prosperity. Public regula- 
tion involves public protection of credit. 

There can be no possible justification for im- 
posing such burdens as are being inflicted upon 
security holders and taxpayers today, in any at- 








They are fully cognizant of the fact that it is to 
their interest, as well as to that of the public, to 
keep rates for service as low as possible, for low 
rates benefit the companies through stimulating 
business. 

In facing this situation public authorities should 
not forget that they are holding in their hands the 
credit of their cities, savings banks, life insurance 
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tempt to give something for nothing, by allowing 
the users of transportation lines to enjoy the con- 
veniences provided them at less than cost. The 
crux of the whole problem is that fares should be 
fixed on an equitable basis that will assure earn- 
ings sufficient to mect operating expense and pay 
a fair return on invested capital. 

The electric railway security holders ao not seek 
exorbitant increases in fares; quite the contrary. 


ever, would probably necessitate the resale of it 
by the Bank of England, and it is doubtful if the 
bank authorities would agree to this, as the opera- 
tion would tend to deplete the bank‘s gold reserve. 

In this connection, it is possible that the United 
States will also receive some Canadian gold. The 
rate of exchange on Montreal now stands at a 
premium on New York of about 4% per cent. 
That means that $1,000 of American money is 
worth $1,043.75 in Montreal. As it costs only 
about a dollar a thousand to move gold from Can- 
ada to the United States, it is easily possible that 
the Canadian gold producers will demand some 
sort of preferential treatment now that the South 
Africans have been taken care of. A profit of 
$43 on $1,000 of Canadian gold means a profit of 
$43,000 on $1,000,000, and that is a sum sufficiently 
alluring to tempt a gocd many people, especially 
when it is known that some other people are re- 
ceiving big profits on corresponding transactions. 

However, there are limits to this beyond which 
Great Britain cannot afford to go. With all Brit- 
ish Colonial exchanges favoring the United States, 
as well as with sterling on London favoring us, 
the operation might well be conducted on a scale 
which soon would drain off the British gold re- 
serve. As Britain is in none too firm a position 
with regard to her currency, which is secured only 
to a small extent by gold, it is patent that she can 
not afford to let go of any great quantity of the 
metal without putting herself in an embarrassing 
position at home. This she does not want to do; 
no more do we want her to, for a highly watered 
currency is one of the things which acts adversely 
en bills of exchange and foreign exchange rates, 
and the depreciation in sterling exchange has al 
ready gone too far to suit the: best interests of 
American overseas trade. 

With every one appreciating this, it may be con- 
sidered probable that the interesting business of 
selling gold to the highest bidder, so as to take 
advantage of exchange variations, will be kept 
within reasonable bounds. It might be carried to 
extremes, but it is pretty certain that it will not be. 





companies, and other investment institutions, and 
a large portion of the invested wealth of the 
country. 

The problem is not merely local or political, but 
of nation-wide business importance, and, if it is not 
fairly met, is capable of having a widespread and 
disastrous effect on business—an effect which every 
business interest directly or indirectly, but inevi- 
tably, must share. 


Russia, Past and Future 

OCTOR JOSEPH M. GOLDSTEIN; Professor 

of Political Economy at the Moscow Institute 
of Commerce and Industry, and of the University 
of Moscow, has compiled an economic history of 
Russia’s past and future, which contains a store 
of information concerning the country that cannot 
fail to prove of value to those who are interested 
commercially in the reconstruction of the nation 

Russia’s vast resources are clearly set forth 
in concise though thoroughly comprehensive man- 
ner, convincingly supporting the appeal _ to 
American initiative and capital in behalf of the 
development of the nation’s financial and indus- 
trial opportunities, which is frankly the purpose 
of the publication. In a foreword America is 
reminded of the aid rendered to her by Europe 
in her economic development by capital investment. 

The book presents the facts in logical sequence 
under nine heads covering the agricultural and 
trade possibilities, its ports and inland waterways, 
its railroads, national and privately owned; the 
natural resources of the country in minerals and 
forests and concluding with a survey of the 
banking and-the financial past and future of the, 
nation. 


The text is emphasized by many carefully 


. prepared comparative tables and diagrams, and 


illuminating maps showing the railroad systems 
existing and proposed and the areas of mineral 
lands. The book concludes with a clear exposition 
of Russia’s needs, with tables showing the popu- 
lation and acreage under cultivation. A chapter 
is given to the history of German domination. 

The book, which is entitled “Russia, Her 
Economic -Past and Future,” and which is hand- 
somely printed and substantially bod, is pub- 
lished by the Russian Information Freau in the 
United States. 
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A Financial Esperanto a Necessity for World Trade 


Discussion of Some of the Advantages to be Realized by the International Use of a Universal Unit of Accounts 


in All Banks and All Bargains, in All Reports and All Quotations 


War’s Creation of New 


Nations Gives Present Opportunity to Simplify Exchange Problems 


BRADFORD 
editorially 


By EDWARD A. 
HE New York 
Monday: 
Throughout the world, as our phrase gces, 
money talks; but in each country it speaks a 
different language. 
By a timely coincidence The Times Paris corre- 
spondent, on the same day, supplied specifications 
in an interview with Herbert Hoover, who said: 


Times said last 


New democracies have sprung into being in 
Poland, Finland, Letvia, Lithuania, Esthonia, 
Czechoslovakia, Greater Serbia, Greece, Si- 
beria, and even Germany and Austria have 
established democratic Governments. Beyond 
these a host of smal] republics, such as Ar- 
menia, Georgia, Azerbaijan, and others, have 
sprung up. 

The list is incomplete, but long enough to make 
it desirable that there should not be as many new 
financial languages as new democracies. That 
the new Governments should continue to use the 
old racial languages is inevitable. Nothing but a 
nation’s death can extinguish its language. But the 
birth of new nations need not, and should not, be 
followed by the creation of new currencies, or units 
of account. Usually this has happened, because 
it has been thought that coinage, or the provision 
of money, is a function of sovereignty, and Gov- 
ernments are thcught to provide currency and 
coins better than banks. 

Americans are able to judge for themselves 
whether the old national bank currency, as pro- 
vided by the Government, was better or worse 
than the Federal Reserve currency now supplied 
by the banks. it is true that we substituted the 
dollar and decima! system for the British sterling 
system used when we were British colonies. There 
is no need of excusing such an innovation as that, 
for only Englishmen prefer pounds, shillings, and 
pence to dollars and decimals. It seems simpic to 
Englishmen to cast interest on their unit of ac- 
count, or to add and subtract in it, but it bothcrs 
others. 

The case was different with the creation of the 
German mark. None muny currencies of 
the constituent States of the empire was suitable 
for imperial usc. but it never occurred to Germany 
to adopt sterling moncy. It preferred the French 
model, with a change of names. Consequently 
there are now two schools of currency—the Latin 
and British—corresponding somewhat to the two 
systems of commercial law, on bills of exchange, 
for example. The present case is similar. Sha!l 
the new States add to the world’s currency systems, 
with exchange problems certainly following? Will 
they adhere to either of the two existing systems? 
Or would it be better that further simplification 
should follow the opportunity to create a universal 
money of account for world trade? 

Never was there such an opportunity as now 
offers to make the number of currencies smaller 
by creating a universal money of account, impos- 
ing upon all. the currency of no one country, and 
thus offending no country, either old or new. 
There would be no necessity for any country to 
adopt the universa] money for domestic uses, nor 
any objection. The main motive for a universal 
money for trade between nations, is the ease, sim- 
plicity, and certainty of its use and the disap- 
pearance of the cost and obscurity of exchange cal- 
culations. As the case stands, whenever goods are 
bartered, there supervenes a bargain in currency. 
Those who sell in dollars have had to sell in pounds 
to get their money. Those who sell in pounds 
must buy dollars to pay their bills. Often the ex- 
change problems are settled in round-the-world 
methods which it will not now be attempted to ex- 
plain, the more particularly as few experts under- 
stand them, and seme of the greatest of the camb- 
ists have gone wrong in the recent unprecedented 
fluctuations of money exchanges, resulting from 
similar fluctuations in the exchanges of goods. 

The exchanges of goods and the exchanges of 
currencies should be separated, or made into one, 
as nearly as may be. If all bargains in goods were 
made in one money there would be a loss of 
business and profit for those who thrive from bur- 
dens on commerce, instead of by serving commerce. 
A rough example is the moaris of the banks of this 

country when it was proposed that domestic ex- 
change fees should be done away with. It was 
declared that it was impossible, and that the banks 
were entitled to their fees for collections and pay- 


, 


of the 





ments. Yet the banks had complained that the 
express companies had invaded the business of the 
banks by charging for shipments of currency which 
they did not make, but ‘made the transfers of 
money by transfers of credit. The banks now do 
what they had condemned, and find no loss in it, 
while business is served rather than exploited. 

The suggestion of a universal unit of account 
for world trade must not be confused either with 
currency or coinage. Nor must it be imagined 
that it is intended for the benefit of “ Big Busi- 
ness.” It is intended rather for the little men 
who cannot “hire men to know those things” for 
them as the big men do, as Mr. Ford so naively 
said. The desigia would be to have all persons, 
big, little, and in between, including women, talk 
about the same thing, and understand the same 
thing by the universal word, whether printed, writ- 
ten, or spoken. That the unit of account is used 
outside of accounts it is unnecessary to dem- 
onstrate. It is used in negotiations and in con- 
tracts, in laws and commercial reports, in pro- 
ducers’ pamphlets and catalogues, in private corre- 
spondence, and in published finance reports. That 
there is no universal unit leads to such an absurdi- 
ty as calling 1 pcund equal to $5 for rough and 
ready calculation. There should be no need of a 
calculation, and no margin of error enough to break 
business done on the closeness worthy of large 
trade. 

There is nothing new about such a universal 
money of account. It is one of the lost arts of the 
Middle Ages, so old, in fact, that it comes as a 
nove'ty only to “ economic illiterates ” as Mr. Van- 
derlip might say. In one of Walter DBagchot’s 
illuminating discussions of the carly days of bank- 
ing occurs thix passage: 


‘ 


In order to remedy the inconvenience to 
which this disadvantageous exchange (of cur- 
rencies) must have subjected their merchants, 
such small States, when they began to attend 
to the interest of trade, have frequently en- 
acted that foreign bills of exchange of a cer- 
tain value should be paid, not in common cur- 
rency, but by an order upon or by a transfer 
in the books of a certain bank, established upon 
the credit, and under the protection of the 
State; this bank being always obliged to pay, 
in good and true. money, exactly according to 
the standard of the State. The banks of Ven- 
ice, Genoa, Amsterdam, Hamburg, and Nurem- 
burg seem to have been all originally estab- 
lished with this view. The money of such 
banks being better than the common currency 
of the country necessarily bore an agio, (prem- 
ium,) which was greater or smaller, according 
as the currency was supposed to be more or 
less degraded below the standard of the State. 

From which it appears that one of the earliest 
functions of banking was to remedy the badness 
of the verification of currency and coinage by Gov- 
ernments. Banks could, and did, improve upon 
Governments in that respect, for bankers have 
never been counterfeiters or sweaters. The unit 
of account is not subject to such falsification, for 
each account verifies every other account in terms 
of the same unit. But banks cannot legislate, and 
cannot provide a unit which shall prevent the 
trouble to which Bagehot refers. A universal money 
of account would prevent it, and to prevent is better 
than to cure. Imagine books of merchants, their 
catalogues and prices, kept as bargains were made 
in pounds, marks, francs, dollars, krone, rubles, 
guilders, drachmas, kronors, pesetas, yen, pesas, 
milreis, to mention a few of the commonest. Im- 
agine bookkeepers called upon to add and subtract, 
multiply and divide, and to find or to make a bal- 
ence in such accounts by calculating the exchanges. 
Add to this the difficulty of moving these cur- 
rencies around and up and down the globe amid all 
conflicts and revolutions among nations. Or, not 
to be supposed to be fancying difficulties which 
come to few, take a simple case of “a man in 
the street,” or of Macaulay’s “ every schoolboy,” 
trying to follow Senator Teller in an argument 
about the difficulties of trade and exchange with 
China: 

Formerly five gold dollars purchased five 
silver taels, and five silver taels paid the 
wages for one day of twenty-five Chinese mill 
hands; today five gold dollars buy twelve taels, 
and twenty-five taels pay a day’s wage not to 
twenty-five but to fifty Chinese mill hands. 
What’s the answer? At least the man in the 

street, or the schoolboy, would come nearer tag un- 
derstanding and answering if the accounts were 


kept all in dolla taels, and all in one 
metal, ox, | oney of account, 
with suitable ¢ arantees such as 
Jagehot Spoke 

Credit can be t ed, as gold cannot. 
Paper does not wast ment, as gold does. 


But paper units sho a substitute fo) 


gold, to be paid on t seldom would be 


in closed bargains. One reason is that gold is ir 


ternationally demonet east until such tim: 
as the embargo on it ( nent by all leading com- 
mercial nations but ill be removed. Need 
less to say that day tely distant. Every 


nation desires to ba rrency on gold, and 
there is not gold enough to guarantee the enormou: 
amount of fiduciary « ney now circulating in th: 
nations individual] to supply interna 
tional currency \ there has been a con- 
stant inconsistency bs en the uses of gold a; 
currency, requiring supply always are 


standard of value 
upply in propor 


always increasing, and g 
requiring such insufficie1 of 
ld always be wanted 
with which all other 
vaper unit of account 


tion to demand that g: 
the on 
things can be got 


everywhere as 


would decrease and with the trade which 
if represented mor than our Federal 
Reserve paper mot ut never yet has failed 


in supply, but rer be proven that it will 
decrease with trade as theory requires. 
Perhaps cnough ha n said to show that the 


modern tor ( Babel has already too 
nearly reached the ski« © it would follow 
thut it is better to ra an to raise it by un- 


storie Long age of one word, with 
ng its equivalence in 
weight of gold, would be learned, and would 
yield benefits worth ea more trouble than it 
would cost 


necessary 


its derivatives, each 
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The Stock Exchange as a Regulator of Currency 


Functions of the Controller of Currency Effective Only Through Co-operation of the Banks, Which, in Turn, 
Are Dependent on the Exchanges Which Serve to Appraise Security Values in Collateral 
Deposits—Money Per Se Constitutes Only About 3 Per Cent. of Circulation 


By R. ESTCOURT 

E have so long been accustomed to take for 
W granted that the Controller of the Cur- 
rency actually regulates the supply of currency 
that any suggestion to the contrary savors of ir- 
reverence. The naive confidence of the people of 
‘he United States in the efficacy of any regulation 
that may be embodied in an act of Congress or of 
a State Legislature is a standing wonder to skilled 
historians and political scientists. Without the 
uctive co-operation of the people, and the still more 
important support afforded by the workings of 
existing voluntary institutions, a mere enactment 
would be little better than a scrap of paper. It 
would be as effective as a railway schedule without 
fuel for the locomotives. 

Thus, the functions of the Controller of the 
Currency are effective only through the co-opera- 
tion of the banks and the co-operation of the banks 
is made possible through the support of the Stock 


Exchange. That the support of the Stock Exchange . 


is essential to the working of provisions for the 
protection of the currency has not been generally 
recognized. Still less has it been apparent that 
Stock Exchange speculation is an essential part of 
the machinery for securing the stability aimed at 
by the various bank acts. 

Adequately to comprehend this position it is 
essential to grasp the present-day significance of 
currency which has come to mean something far 
different from the elementary notion imbibed in 
early years. The change is relatively so recent 
that textbooks and teachers have lagged behind 
the facts and the vast majority of people grow up 
without any addition to or restatement of the 
principles taught to them at school. They remem- 
ber only the carly lesson respecting the great ad- 
vance made in commercial relations by the intro- 
duction of money as a medium of exchange. Few 
take any trouble to acquire further knowledge on 
tie Subject and thus most people go through life 
tu the belief that the coin and banknotes they draw 
from the bank or receive in their pay envelopes 
are still the only medium of exchange. They re- 
tain the notion that all transfers of wealth from 
one holder to another are effected by the passing 
of these media of exchange. Of course they know 
that checks are used, but they are untroubled as to 
the true significance of such memoranda. To them 
checks are simply authorities to change money 
from one account to another, a belief on a par 
with the elementary savings bank idea that a 
banker takes your money and lends that actual 
money to borrowers on mortgage, or, simpler still, 
retains it in the bank to hand back to you on de- 
mand. 

A BROADER CURRENCY CONCEPT 

Where theory lags behind the accomplished fact 
is in failure to recognize that media of exchange 
have grown to such an enormous extent that money 
per se constitutes only about 3 per cent. of the cir- 
culation. The popular conception of currency re- 
quires to be enlarged if we would grasp the full 
meaning of present-day finance and commerce. 
Currency now embraces every medium of exchange 
that passes from hand to hand as a voucher for the 
possession of convertible wealth. So-called “ credit 
currency ” instead of supplementing money has so 
expanded and assumed such various forms that it 
now occupies practically the whole stage. 

Money originated in the introduction of some 
commodity of intrinsic value and small bulk gen- 
erally acceptable in exchange that could be used to 
make up the balance between two transactions or 
exceptionally taken as the complete equivalent in 
value for an article of commerce. However com- 
plex and highly developed, trade is in effect mere 
barter and exchange of one product for another, 
und this fact remains as true today as ever. A 
bunkers’ clearing house is symbolic of all. trade in 
all times. In that institution the emblems of wealth 
are transferred by means of book entries and docu- 
ments, only the outstanding difference of the bal- 
ances being made the subject of a money payment. 
The documents are bartered one for another and 
money used to adjust differences precisely as in 
the case of the barter of goods in former days. 
The actual transfers of commodities are made in 
accordance with these records exactly as they were 
five thousand years ago. The records originate in 
merchants’ establishments but, instead of being 
dealt with by the merchants themselves, are handed 


to a bank for adjustment. The bare fact of barter 
remains unchanged, but the process has become too 
extended and complex fer primitive methods. The 
bank has become a necessary auxiliary of the court 
ing house and the bankers’ clearing house performs 
for the banks the service that the bank performs 
for the individual. 

Concurrently with the introduction of money as 
described in the opening of the previous paragraph, 
opportunities for fraud occurred in the substitu- 
tion of substances of inferior quality or of a dif- 
ferent nature. This led to the taking over of the 
issue of money by the sovereign power. Now the 
essential condition of currency is that it should 
represent only exchangeable realized wealth, that 
is, wealth in such a form as to be immediately 
available for consumption, consumption being the 
end and aim of all productive efforts. With the 
limitation of currency to that supplied by the sov- 
ereign the tendency was for the value of commodi- 
ties available for exchange to exceed the supply 
of currency. To remedy this defect the sovereign 
resorted to adulteration and the issue of tokens to 
supplement the coins of intrinsic value. This 
method did not long meet the situation, and mer- 
chants began to give bills of exchange, which were 
vouchers for goods delivered expressed in terms 
of the agreed value of such goods as between the 
parties to the bill. Gradually such bills came to be 
accepted in lieu of money, and to be used to per- 
form all the functions of money. The issue of 
money was still strictly guarded by the rulers who 
failed to recognize that the original conception of 
currency had already broken down. It had become 
impossible to effect exchanges by means of State- 
issued money because of the inadequacy of the 
supply and the physical impossibility of increasing 
the output of precious metals or their equivalents 
to the extent demanded by the evergrowing needs 
of commerce. That the rulers still believed that 
they were the emitters of currency is shown by the 
absence of any record of an attempt to prevent the 
circulation of bills of exchange. That bills of ex- 
change were currency was not realized until cen- 
turies after they had come into such common use 
that to have interfered with their circulation would 
have paralyzed commerce. 

ENTRY OF THE STOCK EXCHANGE 

The origin and growth of banking beyond mere 
savings-bank operations are entirely due to the need 
for a clearing house for bills of exchange and other 
documents performing a similar function. The bill 
of exchange is the true unit of present-day cur- 
rency. Checks, bills of lading, dock warrants, and 
every form of collateral acceptable to bankers are 
in the last analysis merely variations of bills of 
exchange. 

It cannot be too often repeated that the essence 
of a bill of exchange, as of all analogous docu- 
ments, is that it should represent actual wealth 
already produced and capable of consumption im- 
mediately or within a brief period from the making 
of the document. This being the condition of a 
document out of which currency may safely issue 
it follows that real estate is not wealth on which 
currency can be based. A franchise or monopoly, 
or any politically created privilege stands in the 
same category, except in so far as its outcome has 
already resulted in consumable wealth or the in- 
crease of consumable wealth at the date of making 
it a basis for the issue of currency. Thus, the 
prime function of banking became the determina- 
tion of the value of these miscellaneous instru- 
ments for the creation of currency. It will be 
shown that this function of banking has outgrown 
the power of the bank and that the Stock Exchange 
has become an essential auxiliary of every com- 
mercial bank. The bankers’ clearing house facili- 
tates accountancy; the Stock Exchange the valua- 
tion of instruments vf currency. 

It soon became apparent that the falsification 
of such instruments as bills of exchange worked 
as much harm as the issue of counterfeit money. 
It was, however, much more difficult to bring home 
the delinquency in the case of documents than in 
the case of metals. There was involved the whole 
question as to the value of the goods represented, 
and this had to be settled in regard to each docu- 
ment. Corporation finance provided the means for 
avoiding this difficulty 

Corporations originated in an effort to make 
property morc easily transferable by dividing up 


the total value of a concern into convenient-sized 
holdings called shares. The temptation to issue 
~hures in excess of values was so great that the 
determination of value would have involved the 
banks in the provision of an expert appraiser for 
every transaction involving shares as currency. For 
the solution of this difficulty there came into ex- 
istence the modern Stock Exchange. Previously 
there had existed institutions like the old Royal 
Exchange of London where people assembled to- 
gether for traffic in securities after the manner 
of a fair, but something much more rapid in its 
operation was needed. The need for such an insti- 
tution brought it into existence. A class of men 
appeared with exceptional knowledge of currency 
values and they dealt from hour to hour with ascer- 
tained facts as to liquid wealth actually repre 
sented by shares of corporate undertakings. By 
this means the banks were enabled immediately to 
appraise the securities offered and to regulate the 
issue of currency in accordance with the values 
established by the Stock Exchange, only allowing 
a margin sufficient to provide safety for the bank 
within the limits of ordinary fluctuation. 
CAUSES OF INFLATION 

The methods by which currency is increased 
fraudulently are the issue of counterfeit coin, the 
issue of counterfeit notes, the issue of accommoda- 
tion bills of exchange, and the issue of corporation 
stock in excess of convertible assets, otherwise 
known as watered stock. All these methods have 
precisely the same effect on commerce. 

The most excusable method is that of accommo- 
dation bills because, although their effect is to in- 
flate currency during the period of circulation, there 
is always the intention of recalling the bills at their 
face value and not at a depreciated value as in 
the case of excess corporation stock. But in the 
other three cases there is no intention of repaying, 
and the loss is borne by whoever may be the un- 
fortunate holder at the time of realization. When 
« single coin is detected some individual bears the 
whole loss. When a note is counterfeit it often 
happens that the fact is for some time doubtful 
and several individuals bear the loss, each taking 
4 chance on a steadily falling valuation, and the 
case is somewhat similar with watered stock. The 
spurious issue cannot be separated from the gen- 
uine. If a million shares are issued as repre- 
sentative of half that value of the liquid assets 
of an undertaking the effect on the valuation of 
these assets is the same as where there is twice as 
much currency as consumable wealth. In that case 
prices of commedities double, but in the case of 
watered stock the purchasers have been led to pay 
double for the special wealth purported to be repre- 
sented by the stock. As, however, they do not in- 
tend personally to consume this wealth but merely 
to pass on to others the right to consume it, the 
result is that they only receive half the value 
that they supposed they would obtain. They are in 
the position of a person who changes a good rote 
and receives coin of light weight which will not 
exchange for the value represented. They have 
taken one form of currency for another. They may 
innocently pass it on to another person and he to 
a third party and so on until the bank or pro- 
fessional bullion dealer discovers the loss and de- 
ducts its amount from whatever wealth is desired 
in further exchange. 

This process of valuation is precisely analogous 
to that effected by Stock Exchange operations. 


Continued on Page 13S 
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Are We Talking Up the Cost of Living? 





f Banker and Student of Economics Believes the Latest Rise Is 75 Per Cent., If Not Entirely, Psychological—He 
Cites the “Exaggerated Discussion of Europe’s Demands to be Made on the United States 





in the Next Few Months’— Fears We May Put Prices Beyond Reach 


= prices being “talked up”? That is the 
question which many students of economic phe- 
nomena are beginning to ask. 

Supplementing the question—or explaining it, as 
you please—is there not something in the charge 
that the present trend of prices toward new record 


bare statement. What is unusual, according to the per cent. ir thinks the 
banker quoted and others of his school of thought, is 
in the amount of imaginary cause. If the whole 
business were divided, 75 per cent. real and 25 per The real caus« crease in costs are usually 
imaginary, he would see nothing extra- : 


7assed out of 
passe 1 


dinary. 


bound up with tl ation 
and demand. 1 


Or if it were a “ fifty-fifty ” basis, 


matter 
and into the extraor- 


has 


of the law of supply 
present instance, is ap 


high figures is partially due to hubbub over Eu- it would not be out of the ordinary. But when it plied with consid: orce to grains and cotton 
rope’s tremendous demand for goods and credits; is, as he contends, only 25 per cent. real and 75 and wit! ) steel and copper, as 


the lowered productive ability of the world as the 
result of five years of war and the accompanying 
destruction of life and property; inflation of prices 
through the stretching of credit and currencies; 
the shrinkage of American crops, both grains and 
cotton, from the early estimates; the high costs, 
paucity, and unrest of 'abor, &c.? 

All these things have undoubtedly existed. But 
how much of the rising cost of living is due to 
them, directly, and how much to a popular exag- 
eration of them? Or, as professional Wall Street 
would say, were the matter one of examination of a 
rise in security prices, how much is due to enhance- 
ment of intrinsic values and how much to “ dis- 
counting the future ”? 

In.the last month THE ANNALIST index number of 
the cost of living has gone up approximately 10 full 
points. It is still under the high point of early 
May, but it has turned sharply from the decline 
which immediately followed the reaching of that 
high point, and the new turn upward is hard to 
explain; very hard to explain on any sound eco- 
nomic ground. 

A PSYCHOLOGICAL RISE 

A banker and close student of economics who 
prides himself on his ability to look at develop- 
ments from a viewpoint quite remote from that 
usually taken by pegple in the financial com- 
munity, is convinced ‘that the latest rise is purely 
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psychological. And the psychology which has put 
prices up, he says, is due to what he calls the exag- 
gerated discussion of Europe’s demands to be made 
upon the United States in the next few months. Indian Packing Corporation has acquired all of 
a a eo a Se ee ee eee the capital stock of The Indian Packing ny and 
needs,” he explains. “ Nobody ever mentions mil- : ‘ . : oat — Peete 
lions any more; millions are entirely too small to Green Bay Packing Company (both of G Wis.), 
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want less than billions. Germany and our other yart of three years, manufacturin r i+ ial 
> . one - N c c ly < i Nuc? 
recent enemies are included in the billion class. I Pe : . © ; 
Nobody ever pauses to figure out how they are go- meats. 
ing to spend all this money. If they did it would 
yong apparent at once that it simply could not be For details as to the Corporati n’s Finat ; Karnings 
done. = ; 17 
That is the way he sizes up the present situa- Situation, we beg to refer to letter addr 1S DS the 
tion. Let him continue: President of Indian Packing Corporat which 
“Of all the countries of Europe, and of the 
‘ ay be oO ~ Bt. 
world, for that matter, only England has kept her — be had oe 
head. The news dispatches and the private corre- ; : o 
spondence of British bankers make it plain that Legal affairs have been in charge of Me Clark, 
— y = going to guia ae — Buckner & Howland, of New York Cit \ ngs and 
scheme of talking prices up. 1e British, who . , oN \ 
have watched their exchanges go to the lowest point Appraisals have been in the hands of Messrs. L ind, Ross 
in modern times without quailing, are not clamor- Brothers & Montgomery, as to Accounting, e Ameri- 


ing for bank accommodation over here. They re- 
alize pretty thoroughly that if they borrow now 
they will have to pay two high prices; the first for 
the money accommodation, and the second for the 
commodities they would purchase with the money. 
They don't want to do either of these things, hence 
the hold-off attitude they are maintaining. 

“To be sure, Europe will have to Lave a great 
many things from the United States. All of the 
European countries will. But none of them could 
use the vast quantities which people over here seem 
to think they are going to buy right away.: The 
demands, the actual demands which they cannot 
postpone, will be enormous and, if the business is 
properly conducted and administered with the ut- 
most intelligence, it is going to be no easy matter 
to handle. But if the present tendency to exag- 
gerate is not curbed, we, the people.of the United 
States, are going to suffer, because we will put 
prices of everything so high that Europe will have 
io curtail even her legitimate demands, and we will 
be stuck doubly; by doing less business with the 
outside world and by having to pay more for the 
goods and other things we produce and consume 
ourselves.” 

Thus, the latest rise in prices may be attributed 
to two major causes: The real and the imaginary. 
It is always so, so there is nothing unusual! tn the 
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far as recent general price movements are con 
cerned. Grains and cotton and steel and copper 
constitute a very considerable portion of American 
productive industry. 

Grain prices have risen sharply in the last 
month or so. Corn futures at Chicago are up about 
15 cents a bushel and oats are up slightly less. 
Wheat, of course, is unchanged, because of the Gov- 
ernment gvarantee. Now, as it happens, the esti- 
mates of these three growing crops have fallen off 
a good deal recently. Wheat is down, in the esti- 
mates, from around 1,235,000,000 bushels to 1,100,- 
000,000 bushels, the first figure being the Depart- 
ment of Agriculture’s June estimate and the latter 
the unofficial estimate of the trade. Corn, in one 
month, is supposed to have shrunk from more than 
2,800,000,000 bushels to about 2,500,000,000 bushels, 
and the oats estimates have gone down from 1,445,- 
000,000 bushels to 1,375,000,000 bushels, the latter 
probably an extreme figure not likely to be realized. 

Here are some rather substantial declines: The 
wheat crop has lost 135,000,000 units of its poten- 
tial volume. Corn is off 315,000,000 bushels, and 
oats have declined 70,000,000 bushels. In money 
this loss to the American farmer is something like 
$1,000,000,000, and it is natural enough for some 
compensation, in the form of advanced prices per 





unit, to take place. 

The same thing may be said for cotton. The 
cotton crop, two months ago, was being figured 
some 2,000,000 bales more than the present esti- 
mates make it. That represents another $350,000,- 
000 of potential new wealth dissipated by the oper- 
ations of the elements, and compensation again op- 
erates by putting unit prices up. 

As for steel, the mill production is heavier now 
than it was two months back, or even one month 


Special Correspondence of The Annalist 
OTTAWA, Aug. 2. 
ETAILED returns of Canadian trade for the 
month of Junc, which are just made public, do 
not make as favorable a showing in the way of 
exports as the figures for May. The total exports 
in June were nearly $5,000,000 below the May ag- 
gregate. However, a contraction of more than 
$7,600,000 in imports resulted in a favorable trade 
balance of upward of $12,000,000. A comparison 
of the trade figures of this June and June, 1918, 
tugether with those for the month of May this year, 
iv outlined in the following: 
; June, 1919. June,1918. May, 1919. 
Exports ... .$87,548,852 $108,509.788 $92,258,687 
Imports 75,015,479 82,094,786 71,544,816 


$26,415,002 $20,913,871 


Fav. balance.$12,333,473 

In addition to declining some $5,000,000 from 
the May level, it will be seen that the June export 
figures were upward of $21,000,000 under the total 
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ago. Copper, too, is being produced in increased 
volume. These increases, however, are in response 
to greater demand, and greater demand which stim- 
ulates production makes for higher prices. 

POW MUCH HIGHER? 

So it is true that perfectly normal economic 
conditions are working to lift the cost of living into 
higher ground. The question is: How much higher? 

No one can rightfully quarrel with a certain ad- 
vance under these circumstances, but your hostile 
critics say that the advances have been too rapid 
and too great. They cannot, naturally, present 
statistical exhibits to substantiate their argument, 
as can the defenders of the higher prices, but their 
argument, nevertheless, has a certain amount of 
logic. 

The whole thing gets back to just how much the 
agitation over Europe’s probable needs, plus our 
own requirements and those of South America and 
the Orient, has done to stimulate the imagination 
of the people who produce the commodities. These 
requirements are going to be very heavy. Already 
it is known that they are. But they hardly will be 

as heavy as the extremists maintain. 

Albert Breton, Vice President of the Guaranty 
Trust Company, who has just returned from 
abr oad, where he enjoyed unusual opportunities for 
surveying the situations, puts France’s needs from 
the United States for the next year at $400,000,- 
000; those of Italy at $500,000,000, and the Belgian 
requirements at $200,000,000, or a total for these 
three countries of $1,100,000,000. That is quite 
different from the loose talk of “ billions.”” Thomas 


W. Lamont, a member of J. P. Morgan & Co., and 
a special financial adviser to the American Peace 
Delegation, is supposed to have in mind a figure of 


Canada’s Trade Balance Decreasing, Although Still Favorable 


for the same month a year ago—possibly not a sur- 
prising showing when it is borne in mind that at 
this time in 1918, just prior to the gigantic but 
futile effort on the part of the Germans to break 
through the allied lines, shipments of war material 
and unusually heavy supplies of food and other 
commodities were in progress. 

An analysis of the detailed export returns dis- 
closes the fact that the Dominion of Canada con- 
tinues to participate in a substantial way in the 
furnishing of foodstuffs to Europe. Articles com- 
ing under the classification of agricultural and 
vegetable products totaled in value $33,715,143, 
compared with some $7,000,000 less in June last 
year; while animals and animal products, including 
leather, grew by approximately the same amount, 
to nearly $22,500,000. Exports of iron and steel 
und their products, while only sume $660,000 more 
than in June of last year, nevertheless show a mod- 
erate increase in the shipments abroad of products 
of the steel industry. Ores and metal manufactures 
other than iron and steel were cut almost in two in 
value, the June figures for this year being 


The Stock Fxchange as a Regulator 


Skilled dealers are ever at work endeavoring to 
ascertain the true value of stocks and to appraise 
them accordingly. On this valvation banks will 
immediately issue currency. This public valuation 
saves the bank from the next to impossible task 
of personally assessing the value. Sooner or later 
the true value of the assets represented by a stock 
will be reflected in its price and chronicled by the 
Stock Exchange. The procuring of this beneficent 
result may or may not be the purpose of the Stock 
Exchange, but that its operations have that result 
is undeniable, and the net value of the process to 
the people at large can scarcely be overestimated. 
Without the Stock Exchange modern business must 
come to a standstill. 

When we bear in mind that since 1896 an ever- 
increasing proportion of banking business has been 
the issuing of currency against collateral deposits 
of stock and that the accurate valuation of this 
stock is of vital importance to the solvency of the 
bank, it becomes clear that without the intervention 
of the Stock Exchange the business of banking 
would be so retarded as to prove altogether un- 
able to perform what is required of it. Without the 
intervention of the Stock Exchange there would be 
inevitable stagnation in the circulation of cur- 
rency. Unscrupulous banks would take undue risks, 
issuing currency without proper safeguards and 
making large profits or stupendous losses. Every- 
where there would be uncertainty as to values or a 

gieat deficiency in currency ror carrying on business. 

Thus it will be seen that Stock Exchange xpecu- 
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lation unaer existing commercial conditions pre- 
sents by far the best method o- finding values. 
So accurate have the net results become through 
this process that no stock can long maintain a 
fictitious valuation. By means of perpetual deal- 
ing every stock tends to reach the price that repre- 
sents its currency value in relation to the converti- 
ble wealth against which it was issued. Thousands 
of brains are engaged in determining this value, 
some overestimating and some underestimating it, 
but the net result is to find the best valuation ob- 
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2pproximately $2,000,000,000 as -what all of Europe 
v-ants from America for the next twelve months. 
That aso is quite different from the $10,000,000,- 
000 that a conspicuous statesman recently esti- 
mated the European requirements at. 

Other prominent bankers who have studied the 
situation think that the total sum necessary will be 
around the $2,000,000,000 mark. That much, 
judiciously spent, would purchase a vast quantity 
01 goods. Whether it wou'd buy all the things Eu- 
rope must have or not is not known, probably, to 
any one, American or European. Eugene Meyer, 
Jr., Managing Director of the War Finance Cor- 
poration, also a recent traveler abroad, is author- 
ity for the statement that the European countries 
n-ust organize and co-ordinate their requirements 
before either we or they will know what they want, 
and that statement implies that at the time Mr. 
Meyer was abroad, about a month ago, they had 
not decided upon their needs. 

Europe is not going to buy promiscuously. That 
is, she is not going to do so if the best minds 
abroad have the say. As pointed out by the banker 
quoted in the first part of this article, there are 
two main reasons why Europe, for her own good, 
should keep her borrowings and her purchasing 
Gown to the lowest possible limit; two reasons 
which are apt to deter her from going ahead reck- 
lessly. A huge demand for money will put the cost 
of that commedity up, and a huge demand for 
goods will put their prices up still more. 

Bearing in mind a!ways that the demands will 
be very great, and that prices are bound to climb 
ne matter how well the business is administered, 
there 's still the chance that intelligent dickering, 
w'thout hystevicul accompaniment, will keep the 
advance within +casunable bounds. 





$3,551,112, compared with $7,000,826 in the same 
month last year. 

A somewhat surprising showing in the face of 
recently published statements is made in the total 
value of wood, wood products, paper and manu- 
factures, which is given at $13,076,872, or in excess 
of $2,000,000 less than in June one year ago. The 
tetal ranks third only in the classification to those 
of foodstuffs and animals and their products, indi- 
cating to what an extent the lumber and pulp in- 
dustry have been developed in recent years. 

The most radical contraction in figures unde 
the new classification is in miscellaneous products, 
which are given to a value of some $27,000,000 less 
than in the June showing of a year ago, represent- 
ing, probably, the cessation of exports of war ma- 
terial shipped abroad. 

With the publication of the June figures is 
available a summary of the trade of the first half 
of the current year, which shows total exports for 
the six months of $534,507,029, and imports of 
$410,231,606, leaving a favorable trade balance for 
the period of $124,275,423. 


of Currency 


tainable and so to make modern banking possible, 
and through that the regulation of the currency as 
nearly as may be to the actual needs of commerce. 
It matters not that many of those engaged in the 
process are actuated by motives far removed from 
any such patriotic end. Whether they will it or 
not, they accomplish that end. No conceivable 
supervision by a Treasury official would be a 
tithe as effective as Stock Exchange speculation 
in controlling the currency under present commer- 
cial conditions. 


Canada Makes Record in Savings Bank Deposits 


Special Correspondence of The Annalist 
OTTAWA, Aug. 2, 1919. 

HE report of Canadian chartered banks for the 

month of June, issued by the Department of 
Finance, marks another new high record in savings 
bank deposits, which rose for the month more than 
$3,500,000 to $1,139,568,670, the highest level in the 
history of Canadian banking. Now that the recon- 
struction period is in sight, the people of the do- 
minion are realizing the necessity of saving, and 
the huge increase in the bank statement for the 
month is the direct result. 

Interest payments on the Government war se- 
curities, however, may have something to do with 
the increase, but it is reasonably safe to assume 
that the public is continuing to practice the habits 
of thrift acquired during the war period and ix 





laying aside a substantial sum of its earnings. 
A less favorable feature of the bank statement 
is the reduction by nearly $28,000,000 in current 
loans in Canada, indicating that industrial Canada 
ix not yet in the improvement stage. This is 
further borne out by the decline in the Dominion’s 
exports for the month of June, the two decreases 
being closely associated. Circulation during the 
month showed a moderate increase over the pre- 
vious month, and nearly $23,000,000 above that of 
June, 1918. 

Call loans in Canada showed a marked increase 
during the month, standing nearly $7,000,000 above 
the May total, and $19,000,000 in excess of the 
total for the same month last year, while call loans 
ougside Canada also grew some $10,000,000 during 
the month. 
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The High Cost of Living and the Professional Man 





Figures Taken From an Actual Domestic Budget Show a Fall in Savings Since 1914 of More Than 50 Per Cent. 


= 


Despite an Income Increase of More Than 2;.Per Cent. 
Disclose Where Expenses Have Mounted Exceptionally 


By a Salaried Professional Man 
HE solution of the high cost of living is the 
most serious problem before the United States 
today, according to ex-Speaker Champ Clark and 
other members of Congress, who, within the last 
week, have expressed the conviction that unless re- 
lief comes something is bound to happen. By many 
members of the national legislative body the re- 
duction of the cost of necessities is regarded as 
second in importance to no other question, and they 
would try to find a practical way out of the diffi- 
culty before introducing the question of ratifying 
the Peace Treaty with the covenant of the League 
of Nations. 

Members of Congress are being deluged by their 
constituents in every part of the nation with ap- 
peals for relief from the high prices that came with 
the European War. One representative has esti- 
mated that fully two-thirds of his mail is made up 
of letters of this kind. 

When Gavrilo Princip threw that bomb into the 
carriage of the Archduke, Francis Ferdinand, away 
back in 1914, it undoubtedly never occurred to him 
that his action would lead to events that would be 
certain to cut my salary in half. And yet that is 
exactly what has happened to me and to millions 
of other Americans when our earning capacity now 
and before the war is compared on the basis of the 
purchasing power of the dollar. 

The Potsdam crowd, seizing upon the Serajevo 
incident as their pretext, set their crushing mili- 
tary machine in motion. Taking their cue from the 
Huns, American profiteers have started their money 
machine rolling, and my pocketbook has been flat- 
tened. 

The task of keeping bedy and soul together has 
become so muci. .eavier since about the time that 
the United States entered the war that the average 
professional man wants to know just how his ex- 
istence is to be continued. People in his class, 
which is my class, have been the hardest hit, be- 
cause they are between the two millstones, capital 
and labor, and, as some one has remarked, “ labor 
will take away all that capital doesn’t make away 
with.” 

For encouragement the professions! man enn 
only look back to the time when he was earning 
about two-thirds oi his present salary, but not pay- 
‘nz half as muck for the necessities ef life—that’s 
just about the rats in my experiz.ce—and con- 
vince himseif that tin good old days really existed 
once and may con:e again. 

Those days did exist, as I have at last con- 
vinced myself by going back through old records 
of my earnings and exrenses and savings. A glance 
at the following table, sich shows my budget for 
the five years from 1914 to 1918 inclusive, will 
prove that I was a more fortunate man in 1914 
when earning $2,600 a year than I was in 1918, 
earning $3,244: 

FAMILY BUDGET 
1914. 1915. 1916. 1917. 1918. 





ee ee $360 $540 $540 $600 $720 
Food ......... 520 624 780 930 1,040 
Clothes ...... 200 250 300 350 400 
Doc. & nurse.. 265 are 135 82 285 
Servant ...... 78 78 312 360 1385 
Insurance ... 111 97 95 92 90 
Vacation .... 100 is 75 50 50 
| aa 100 50 50 50 50 
Amusements... 100 100 50 25 25 
Carfare ..... 36 36 36 84 90 

Total’... .$1,870 $1,775 $2,373 $2,623 $2,885 
Income ...... 2,600 2,600 2,850 3,' 3,244 
Savings ..... 730 825 477 467 359 


From this table of income and expenses it is 
apparent that the cost of necessities’ has been 
doubled almost exactly within the past five years, 
while there has been a corresponding reduction in 
savings, due to the failure of earnings to keep 
pace with the rapid rise in the cost of living. 

It is interesting to recall that the bugaboo of 





the high cost of living did not originate in the 
world conflict just ended, but antedated it several 
years. Many citizens of New York will recall that 
during the administration of Mayor Gaynor coy- 
nizance was taken of the rising cost, particularly 
of food, when Cyrus C. Miller, then Borough Presi- 
dent of the Bronx, was appointed Chairman of a 
committee to investigate the feasibility of estab- 
lishing municipal or public markets. But as we 
look back upon that bugaboo now, it really appears 
to have been a thing of beauty. 

A review of my own accounts, and I think the 
accounts of the average New Yorke., reveals the 
item of rent as one of the most interesting in the 
whole bill for existence. During the first three 
years of the war period I was the fortunate oc- 
cupant of a five-room rear apartment in the 
neighborhood of Columbia University. For this 
place I paid only $45 a month or $540 a year to 
begin with, and this rental, during 1914, was fur- 
ther reduced to $30 a month by a third persor not 
a member of the family, to whom a room was 
sublet. 

Our happy existence under such rental contin- 
ued until the year 1916, when our landlord began 
to arouse himself from a sort of mental drowsiness 
he must have fallen into in 1914 and 1915, and be- 
gan to appreciate the fact that the war in Europe 
was beginning seriously to affect the markets of 
America, including apartments. At this time I 
received an intimation that the landlord would be 
pleased to accept an increase of $5 a month, al- 
though I admit no outright demand was ever made. 
However, my family had outgrown this particular 
flat, so the landlord’s suggestion merely stimulated 
my desire to trek to the hills of Westchester. We 
did. 

For the purpose of comparison, I want to state 
that the landlord, as I have learned, several times 
has increased the rental for my old flat, which is 
bringing in $80 monthly, or $960 a year today, 
while the rent I have been paying for a home in 
the country now approximates $720 a year. Had I 
retained the apartment my savings for 1918 would 
have been $119. 

The rent for my bungalow was $40 a month 
when I moved out, to which must be added $10 a 
month for coal, water, and incidentals about the 
house, not attached to the upkeep of an apartment, 
making a total of $50 a month, or $600 a year for 
1917. In 1918 automobile storage is entered in the 
column under the rent item, because of a garage 
bill of approximately $10 a month. 

Outside of the garage bill the motor car pays 
for its upkeep in this way: In the village where I 
live were apparently found the original three prof- 


iteers, consisting of the butcher, the baker, and. 


grocer. Their prices ranged anywhere from 10 to 
50 per cent. more than we knew were the prevail- 
ing prices for staple goods in New York City and 
in some of the larger towns of Westchester as well. 
By purchasing supplies semi-weekly from stores 
where deductions are made for non-delivery, and 
by marketing also in New York City, a saving of at 
least $2 a week has been made possible by the 
motor car. It‘has also reduced the yearly item of 
railroad fare during vacation time and when we 
take pleasure trips: 

The following tables show the cost of meals in 
1914 and 1918, estimated for two persons: 


BREAKFAST. DINNER. 
1914. 1918. 1914. 1918 
Oranges, (2)..... 07 .12 Soup, (4% Ib. 
Oatmeal ........ & 03 split peas) ... .0°5 09 
es CR 6.6.6: 03:0.0.0 ee .12 Sirloin steak, 
Bacon, (4% Ib.)... .07 16 CRD. svcesss ee 60 
re .03 Potatoes, (4 Ib) .02 04 
Milk, (1 pt.)..... .055 .09 Asparagus, 
RS .02 (4 »ynch) ... .08 15 
Bread, (44 loaf).. .025 05 Let. 
Butter, (4% Ib.). .045 -08 (% head) .... .04 075 
eae 05 125 
Baked apples,(2) .05 12 


Bread, (4% loaf) .025 05 
Butter, (% Ib.). .045 08 


ee aoe CEOS: scciccccuse MO 0 
ee oa Sees 
- ere $.695 $1.36 
The item of food is, of course, the +e which 
has been most seriously affected by u rise in 


prices, and so far as I am concerned, has proved 
t» be the most difficult of all the high-cost-of-liv- 
ing problems I have had to deal with. 

My bungalow outside the city is provided with 
a garden space, 50 feet by 50 feet, on which I have 
raised for two successive Summers all! the truck | 


could use imme: 
ecst of a garden 
watering, and fert 
expensive that 
that I have clears 
of ground for t 

With ample 
store away food 
Christmas holida 
more than 80 cent 
had cost me only 
for 20 cents a dozer 
mer, had them 
charges of more 
purchased tone 
preserving them 
of what the packer 
Winter. 

I have just a 
cest of food, and wt 
ficiently advanced t 
I can estimate 


will be. 

For a pair 
chickens I paid $ 
ago. Twenty-f 


tion to table 
foraging about 
them for a mont} 
velopment the 
net. in anothe? 
at the present 
cest me only $2 
I have already 
take care of twel 
I hope to clear 
pairs of chicken 
The clothes probl« 
and while the figure 
cost of such arti 
the last five vea t 
actual rise in the _ 
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nowever, | must k 
been made con 
wife, who make 
well as a great ma 
clothes bill would ha 
$400. It is inte 
children’s shoes ha 
and $6. I have 
for about $10 a 
ago. 
During the’ five 
bills, including 
case, have ranged 
This represents the 
except in 1918, wher 
every member of n 
During the year 
made it unnece 
washwomen, who 
laundry as.'well a 
In 1916 there v 
was almost indispe1 
paid $6 a week, and 
had risen to $7 a we 
talk of a union and 
taneously they rais¢ 
a week, whereupon 
washwoman, only to 
too, had increased her 
She has still further a 
a day at the present t 
Vacation, gifts, and 
only items in the whol« 
chance of reduction, a1 
because these item 
$100 a year for any 
my case, has advanced 
in the city in the nea: 
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my commutation cost 
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istration of the United 
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the last five years, I ha 
would have to borro 
ent standard of livins 
twice as much economy 
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continued to 
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Comparative Figures 


After deducting the 
garden tools, hose for 
vhich is getting to be so 


ive luxury, l estimate 
t $75 on this small plot 


t has been possible to 
During the 
eggs were selling for 


en | was eating eggs that 


: dozen. I bought them 
> South, during the Sum- 


1,000 miles with express 
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and water glass for 
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nded for eggs during last 


iother plan to reduce the 


experiment is not suf- 
exact figures, I believe 
ately what the result 


oded Plymouth Rock 
ents express six weeks 
of grain, in addi- 

he other food they get 
sufficient to last 
present rate of de- 
weigh five pounds 

en they will be worth 
while they will have 


my poultry house to 
chickens at a time, and 
by raising thirty-six 

a profit of $2.75 a pair. 
one of the least.serious, 
the table show that the 


advanced 100 per cent. in 
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nfluenza epidemic struck 


1 1915 a small family 
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For these services we 
the cost of this help 
191% the maids began to 
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ates Government. 


of my family budget for 


become convinced that I 
1ey to continue my pres- 
ess’ we practiced just 
before the war, and that 
) borrow money to have 


iment 
iment. 





140 


THE ANNALIST 





New York, Monday, August 4, i919 





Forces Swaying Stocks and Bonds 


Stocks 

IGHT money was again one of the features ot 
the stock market last week, while uncertainty 
caused by the weakness of foreign exchange and 
the attitude of the Federal Reserve Board on con- 
tinued speculation were contributing factors in the 
decline of price values. Early in the week the 
market was unfavorably influenced by the ap- 
parent belicf that the second quarterly earnings 
report of the United States Steel Corporation 
would not meet the general expectations, and when, 
after the publication of the report itself, which 
was more favorable than had been anticipated, this 
market failed to into higher 
ground, it had a somewhat effect 
Brokers continued to advise customers to shorten 
their lines, and on Thursday, call money 
went up to 18 and 20 per cent. ard there was a 


usual leader move 


unsettling 
when 


considerable calling of loans in the stock market, 
the decline was most pronounced. On Friday, the 
last trading day by virtue of the closing of the 
Exchange on Saturday, call money was plentiful 
at normal rates, and many issues regained a sub- 
stantial part of their earlier losses. 


Advance Rumely Off 4%—This was one of the 
industrials which felt the pressure of stock offer- 
ings by timid holders in the uncertain market of 
last week. 


Ajax Rubber Loses 2—7his issue, which has re- 
flected the prosperity of the rubber industry, re- 
gained a part of its losses on Friday when the mar- 
ket seemed to turn upward again. The decline was 
in sympathy with the general downward tendency 
in the fore part of the week. 


Allis-Chalmers Off 3—Despite reports that the 
company is enjoying a satisfactory business, the 
stock declined. There was evidence of substantial 
buying on the way down. 

American Agricultural Chemical Loses 44,- 
Bears drove the stock to lower levels in company 
with many other industrials. 

American Beet Sugar Off 3—The reaction was 
logical, the stock having recent!y enjoyed a sub- 
stantial advance. Selling pressure was not heavy. 

American Car and Foundry Loses 444—The 
stock, which had previously been advanced on 
rumors of an extra dividend, lost ground easi'y 
when professional support was withdrawn. 

American Cotton Oil Off 2—This which 
has been one of the popular peace-time stocks, so'd 
off in sympathy with the general list. Demand for 
the company’s products is reported good. 

American Druggists’ Syndicate Gains 5—There 
was accumulative buying during the greater part 
of the week. The outlook for the company is said 
to promise increased earnings. 

American Hide and Leather Up 444—This was 
one of the outstanding issues in a weak market. 
The June report showed increased earnings, and 
the Directors declared a 2 per cent. extra dividend. 

American Ice Off 34.—The stock is sensitive to 
pressure from either side, and sold off on a sma!! 
uggregate turnover. 

American International Loses 2',—Professional 
pressure succeeded in frightening timid holders 
into selling their stock, which moved off to 106%x. 
There was a recovery of one point !ater. 

American Locomotive Off 35,—Despite reports 
that the company is enjoying increased earnings 
this issue followed the general trend of the market, 
recovering a part of its losses at the close of the 
week 

American Malt and Grain Gains +4,—The com 
pany is reported to be receiving comfortable orders 
for its products. 

American Smelting and Refining Loses 33,4- 
The company is handicapped by its inability to ex- 
pand operations because of the scarcity of labor. 

American Steel Foundries Off 4,—Slow pur- 
chasing by the rai!roads is said to affect this com- 
pany unfavorably, although earnings are reported 
to be holding up well. 

American Sugar Refining Off 334—The dec'ine 
was not wholly unexpected, as the issue has had a 
substantial advance recently 

American Sumatra Tobacco Loses 64—This is- 
sue, which is a speculative favorite, suffered sev 
eral bear attacks in a declining market. 

American Telephone and Telegraph Off % 
The stock, which has been attacked several times 
recently, held well on the actual return of the com- 
pany to private management. 

American Woolen Loses 37%4—The stock moved 

over a wide range and was vulnerable to either 
buying or selling, the floating supply being com- 
paratively sma!l. 
_ American Writing Paper Gains 10—Steady buy- 
ing. both for investment and speculative account, 
sei, cd to advance the stock. The outlook for man- 
ufacturers of fine paper is said to be excellent. 

Associated Dry Goods Up 4—On a small ex- 
change of stock the issue moved over a wide range. 
Trade reports continue to show increased buying 
of dry goods. 

Anaconda Copper Loses 24,—Labor scarcity is 
keeping the copper producers from expanding their 
output. 

Atlantic Coast Line Loses 1%—Despite a big 
improvement shown in the company’s earnings for 

June the stock sold off. 

Atlantic, Gulf and West Indies Off 534,—The 
company’s annual report showed $13.51 a share 


issue, 


earned on the common, as compared with $59.50 in 
1918. 

Baldwin Locomotive Off 5—The generai uncer- 
tainty in the equipment field served as a depressing 
factor in the action in the stock. 

Baltimore & Ohio Preferred Gains 4,—The re- 
port of June earnings was considered as favorable 
The common stock sold off 1% points under pres- 
sure from professional sources. 

Barrett Company Off 74,—An official an- 
nouncement that there would be no extra dividends 
declaied this year and that the book value of the 
stock was $130 depressed the issue. 

Bethlehem Steel Loses 84—In company with 
other steel shares these declined in a heavy market. 
Late prices were the lowest. The “B” shares were 
off 7 points. The failure of the Directors to «e- 
clase an extra dividend continued to be a factor. 

Booth Fisheries Off 144—This food stock, which 
was under considerabie pressure at times, displayed 
a firm undertone. The demand for the company’s 
products is said to continue in good volume. 

Brooklyn Rapid Transit Certificates Up 44,—On 
a comparatively light turnover the certificates 
moved forward because of the generally improved 
traction outlook. The common stock sold off a 
point in sympathy with the market trend. 

Burns Brothers Gains 1—Selling ex dividend 
this issue moved into higher ground on the pro- 
duction for higher coal prices. 

Butte Copper and Zinc Gains 24%—This was one 
of the tew copper issues to reflect the continued 
firmness in the market for the metal. 

California Packing Off 3—In sympathy witn 
some of the other so-called food shares the issue 
sought lower levels in the uncertain market. 

California Petroleum Loses 44,—In the preced- 
ing week the stock had enjoyed a big advance and 
was vulnerable to selling pressure last week. 

Canadian Pacific Off 3%—Despite improved 
earnings in June, net for the first haif of 1919 was 
below the tigures tor the same 1918 perioa,. 

Central Foundry Preferred Gains 4—There were 
unconfirmed rumor that arrangements were being 
completed by the company which would result 
favorably for the stock. 

Chandler Motors Off 8—The stock, which is tn 
small supply, moved orf on greatly restricted trad- 
ing. 

Chile Copper Loses 17%—This South American 
copper was quletly accumulated on the downward 
muvemeni, which was attributed in part to bear 
pressure. 

Chicago Great Western Off ',—The issue was 
sub,ected to seluimg pressure in the uncertain Mmar- 
ket, but the fractional change for the week showed 
that buying was steady. June earnings showed im- 
provement. 

Consolidated Interstate California Mining Gains 
1—vool activity has been evident in recent weeks, 
and buying attributed to this source held the stock 
iirm in last week’s uncertain ty ‘ing sessions. 

Consolidated Gas Gains 4- e stock regained 
more vhan its toss earlier in the week, and resiectea 
tu suine extent the market Opinion on tne heasngys 
for an incrcase in the company’s gas rate. 

Corn Products Refining Loses 5% —Profit-tak- 
ing by those who bought the shares in the 50s and 
b=, aided by protessional selling, toreed the issuc 
lu lower levels. 

Crucible Steel Off 634—There was heavy selling 
of this specmarive favorite, which served as a 
proiitable medium tor professionals, | Later in tie 
week Wie shares regaimed a part of tne previous 
tuss 

Cuba Cane Sugar Loses 14%—The stock con- 
tinued to rerlect the auverse paragiaphs in the 
report on the condition of the company recentiy 
supmitted by Mayor Gen. George W. uoethals. 

Cuban American Sugar Gains 5—Moderate in- 
vesuaeat buying moved the issue forward. The 
outlook for the sugar companies is considered as 
exceilent. 

Dciaware & Hudson Off 4—This old line in- 
vestment rail was well bought in the dectine 
which was in sympathy with the general heaviness 
ot the market. 

Denver £ Tio Grande Preferred Loscs 34—Ac- 
tivity deer i substantially in this low-priced 
rail, but buying of a speculative nature served to 
bolster the stock in a declining market. 


Dome Mines Up %—The stock selling at 13°s 
last week attracted a following composed chiefly 
of those » have found many low-priced shires 
a profitau.. buy in the recent bull market. 

Elk Horn Coal Off 144—The stock has recently 
gained ground and was vuinerable to selling 
pressure when timid holders got out. The demand 
for coal continues heavy, with a world-wide short- 
age apparent. 

Endicott-Johnson Gains 14,—Prices for leather 
and leather products will advance, according to 
the predictions in the trade. 

Famous Players-Lasky Loses 35,—Despite a 
favorable earnings report for the second 1919 
quarter, the stock, which enjoyed a sharp advance 
soon after being listed on the big board, sold off 
easily. 

Freeport Texas Off 2%;—The announcement of 
a special $1 dividend did little to stiffen the stock 
in the heavy market of last week. 

General Cigar Loses 2%—The stock moved over 
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Bonds 

antes EXCHANGE transactions in bonds last 

week were heavy, although price changes were 
few, as were the demands received from individual 
investors all over the country, particularly for ihe 
new corporation issues floated within the last two 
The reason for this is attributable, 
to a large extent, to the fact that many of theses 
corporation issues have very attractive features, 
that is, convertible and redemption features which 
are, as time goes on, likely to enhance the value of 
the investment. Industrials apparently 
the greatest attention during the week, although 
the traction issues were not far behind, these being 
under pressure most of the time. Rails were steady 
the better part of the week. The Liberty issues 
moved in large volume, and the foreign group, while 
dull early in the week, showed considerable im- 
provement later on. There was a good demand 
throughout the week for municipals. 

New financing while plentiful as in 
previous weeks, continued to be offered in 
quantities. A new issue of $3,000,000 6 per cent. 
debenture notes was sold by the Hershey Chocolate 
Company to Graham, Parsons & Co. and Cassatt & 
Co. of Philadelphia, and were offered to investors 


or three weeks. 


received 


not as 
large 


at 100 and interest, at which price they were 
readily absorbed. The notes mature in three equal 
installments of $1,000,000 each on Aug. 1, 1922, 
1923 and 1924. The issue constitutes the only 


funded debt of the company and its subsidiaries, 
which have net assets of approximately $21,600,000. 
The net earnings last year, before deducting Fed- 
eral taxes were in excess of $5,000,000. 

Another last week was by a 
syndicate composed of Bernhard Scholle & Co. and 
the Bankers Trust Company of New York, 
the Wachovia Bank and Trust Company of Wins- 


new transaction 


and 


ton-Salem, N. C., which bought from the R. J. 
Keynold’s Tobacco Company $15,000,000 6 per 


They will be 


Earnings 


cent. notes dated Aug. 1, 1919. 
offered shortly for public subscription. 
of the company have averaged more than $6,000,000 
in the last five years, and it has no bonded indebted- 
ness, with none permitted during the life of these 
notes. The proceeds of the loan are to be used to 
finance its growing business, including the pur- 
chase of the new tobacco crop. 

A syndicate composed of the Bankers Trust 
Company, the Guaranty Trust Company, the Lib- 
erty Securities Corporation, and Hallgarten & Co., 
all of New York, has purchased and is offering to 
investors $5,000,000 6 per cent. serial gold notes of 
the Fisher Body Corporation. The bonds are dated 
Aug. 1, 1919, and mature $1,000,000 annually on 
Aug. 1, from 1921 to 1925 The 
due 1921 are offered at a price to yield 6.50 per 
per cent. This 
corporation is the largest manufacturer of auto- 
mobile bodies in the world, supplying an important 
percentage, and in some cases the total 
ment of bodies for the Ford, Cadillac, Buick, Hud- 
son, Essex, Studebaker, and Chandler companies. 
These notes will be the direct obligation of the 
corporation, which has no other funded indebted- 
Proceeds from the sale of these notes are to 
be used to refund current indebtedness, and to pro- 
vide additional working capital and facilities re- 
quired to meet the heavy demand for the corpora 
tion’s products. 

For the purpose of refunding existing indebted- 
the Atlanta Company, 
owned jointly by the Southern Railway, Central 
of Georgia, and the Atlanta and West Point Rail- 
road, is preparing, it is said, to sell to New York 
bankers, $2,500,000 first mortgage 6 per cent. bonds 
dated Aug. 1, 1919, and maturing in twenty years. 

The Equitable Trust Company of New York, the 
William R. Compton Company and Halsey Stuart & 
Co., Inc., of New York and Chicago, were success- 
ful last week in disposing of $5,000,000 5 per cent. 
: year optional Joint Stock Land Bank bonds. 

bonds, which are dated May 1, 1919, were 
offered to investors at 102 and interest, yielding 
1.53 per cent. to the optional date, and 5 per cent. 
thereafter. Among the issuing banks are the 
Bankers of Milwaukee, the First of Chicago, the 
First of Houston, the Fremont of Fremont, Neb.; 
the Liberty of Salina, Kan.; the Lincoln of Lin- 
coln, Neb., and the Montana of Helena, Mon. 


inclusive. bonds 


cent., and other maturities 6.75 


require- 


ness. 


ness Terminal which is 


Liberty Loan Issues—There was considerable 
trading in substantial amounts in practically all 
the Liberty issues, the greatest activity being 
centred in the Victory 4%s. The Victory 3%s too 
were actively dealt in, turnovers at times being 
made in blocks of $1,000,000. It is said by deal- 
ers who have studied these movements in Liberty 
bonds that most of the selling is coming from in- 
dividuals, who are disappointed that prices remain 
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Stocks 


a wide range and the net loss at the end of the 
week was not surprising when recent sharp ad- 
vances were remembered. FEatnings for the first 
half year were considered favorable. 

Gienerat Motors Loses 6'4—The stock was 
heavy in a declining market, due to some extent 
to realizing sales by those who had shared in the 
broad advance since early in the year. 

Goodrich, B. F., Declines 344—In company with 
other rubber issues, Goodrich sold off in a weak 
market. ‘here was no news to bear the stock. 

Great Northern Preferred Off 1%—This 7 per 
cent. dividend payer proved somewhat of a disap- 
pointment to thore who had bought for a sharp 
advance. ‘Lhe undertone was firm, with purchases 
for investment account on the way down being 
evident. The turnover was moderate. 


Haskell & Barker Declines 1';—The general 
uncertainty in the equipment situation contributed 
to the decline. 

Hartman Corporation Gains 2'44,—Demand for 
the stock was accompanied by rumors that earn 
ings are increasing. 

International Agricultural Prefcrred Off 35s 
The stock sold off in sympathy: with the down- 
ward tendency of the general list. Dividend 
rumors were not substantiated. 

Interborough Consolidated Gains ',—Firmness 
of this issue was attributed to the improved local 
traction outlook. 

International Paper Weclines 244—The steck, 
which in recent weeks has enjoyed a substantial 
advance, gave evidence that pool support had been 
withdrawn. 

Jewel Tea Loses *%—On a moderate turrove 
small holders who were disappointed over the dull- 
ness of this issue sold out. 

Kelly Springfield Tire Declines 434—The reac- 
tion was considered as noimal, in view of the 
issve’s recent steady advance. 

Kennecott Copper Off 1%,—The movement was 
considered as in sympathy with the decline in other 
copper issues. Production is held at present levels 
because of a shortage of labor. 

Keystone Tire and Rubber Declines 5!,—On a 
much restricted volume of business the decline foi- 
lowed recent gains logically, in a market such as 
last week’s. 

Lackawanna Steel Loses 24,—The steel shares 
were all heavy during the week, it being evident 
that the maiket had discounted improved condi- 
tions throughout the industry. 

Lake Erie & Western Preferred Gains 1354— 
June earnings reported to the Interstate Commerce 
Commission showed substantial improvement. 

Maxwell Motors Off 3'4,—Publication of the 
terms of the merger with Chalmers were considered 
as unfavorable. 

Lorillard Tobacco Loses 7'%—This 12 per cent. 
dividend payer sold off in a declining market, the 
reaction not being surprising, because of recent 
substantial gains. 

Mexican Petroleum Declines 55,—Uncertainty 
in the Mexican oil fields was a contributing factor. 

Midvale Steel Off 27%;—The. stock made a fair 
recovery from the low ot the week, after seiling otf 
in sympathy with the declire of other steel shares. 

Montana Power Gains 24,—The stock became 
active early and attracted a considerable following. 
It sold up to within a point of its high for the yea 
and reacted on profit-taking sales. 

National Cloak and Suit Loses 7!'4,—The net 
gain of the preceding week was wiped out when 
timid holders became frightened by the action ot 
the general list. 

National Lead Off ';—The firmness of the is- 
«sue in a weak market was attributed to the recent 
advance in the price of lead and the demand for 
the company’s products in the building trade. 

New York Dock Up 74.—This is said to be the 
lease renewal season ior the company, which owns 
a great deal of waterfront and warehouse property 
in this port. A reflection of the general increase 
in rents is expected to show in the company’s re- 
port. 

New Haven Gains %—The pool which has 
been reported operating in this issue finds plenty 
of stock offering around 38 and 39. 

New York, Ontario & Western Off '2—Moder- 
ate selling reflected the poor earnings statement for 
June. 

Northern Pacific Loses 144—This 7 per cent. 
dividend payer was heavy in sympathy with the 
majority of the other rails. 

Owens Bottling Machine Gains 1—Tne company 
is rapidly extending its organization to handle the 
increased business offering. 

Pacific Gas and Electric Declines 3—This com- 
parative newcomer on the big board sold to a new 
low at 6642, trom which there was a recovery to 69, 
the issue being well bought on the way down. 

Penn-Seaboard Stee! Off 2—There was littie 
evidence of pool support in last week’s market. 

Philadelphia Company Loses 13,—Despite the 
report of improved eainings in June the siocx 
moved off on moderate sales. 

Pierce Oil Off 14,—Shareholders have voted to 
increase the capital stock from $33,000,000 to $68,- 
000,000. 

Pittsburg Coal Gains 1—A prosperous future Is 
indicated 1or the cual coinpanies. ‘i: neie was steady 
investment buying of the stock. 

Stromberg Carburetor Off 2'%—This issue, 
which has interested the market with spectacular 
movements, quieted down, and the reaction was 
only logical. 

Stutz Motor Loses 344—News of a new stock 
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increase served as a contributing factor in the 
movement to lower levels. 

Texas & Pacific Gains *,—This speculative 
favorite sold off early, but more than regained its 
losses when taken up by the professionals !ater 
Oil prospects are said to be encouraging for the 
company. 

Third Avenue Off '.— The June earnings report 
failed to show the improvement expected. 

Transue & Williams Loses 2—After touching a 
new high for the year at 68% the stock moved off 
on realizing sales. 

United Cigar Stores Up 134,—The_ so-called 
Whelan issues were outstanding features in last 
week’s market, United Retail Stores moving for 
ward 11% points. 

United States Cast Iron Pipe Gains 375—Pric« 
eavanees in the trade and continued demand from 
the building trades for the company’s output served 
as a contributing factor. 

United States Steel Loses 3'4—This market 
leader proved a disappointment to those who 
bought expecting a sharp advance following the 
publication of the corpoiation’s report for the sec 
ond 1918 quarter. The market had apparently d 
counted the improved earnings statement. 

United Fruit Up 24,;—Continued rumors that 
the compan will cut another melon with the share 
io ders in the form of a stock dividend contributed 
to the advance. 

United Drug Gains 21—The f'oating supply of 
the stock is small, and on a moderate turnover the 
issue proved sensitive to buying power. The com 
pany is rapidly broadening its organization. 

Virginia-Carolina Chemical Off 23,—The an 
nua! report showed only $18.08 a share earned on 
the stock as compared with $24.24 in the preceding 
vear. 


Stocks Transactions Bonds 
Week Ended Aug. 2 
STOCKS, SHARES 

1919 1818S WT 








Monday O44 IS OD $3365, 6236 
Thesday ‘ 1,165,680 SO9.67) ISS S02 
Wednesday 1,225,680 SOT mare oer) 
Thursday 1,185,930 VAS SUS 347,78S 
Friday OTD OTT 36,075 i aS 
Suturday ex. closed OO 550 Holiday 

Total week 5.3S2,S71 10, 419 1.824.418 

Year to date 174,729,720 — ST,DGS.509 0 115.401, S00 

BONDS, PAR VALUE 

Monday $15,910,050 $5. 2S4,000 S276. 000 
Muesdiy 15.548 900 > S64,000 PATO) 
Wednesdays 14,112,000 5,954,000 2655 500 
Thursday 10,370,100 7,145,500 » 20,500 
Friday 10,804,200 DOH SO 2 BOS 500 
Saturday Icx. closed 3.073 000 Holiday 


HB.0000 S125T6.000 
O00 STOIS4G. 450 





Total week R52 o-429, 2 
Year to date. 1,.S85,2S2,459 





In detail the bond dealings compare as follows wit! 
the corresponding week last year: 


Aug. 2,°19 Aug. 3, °18 Changes 














Corporations S7 820.000 $3243. + £4,276, 0D 
Liberty Th OR OHO LT MHS 
Foreign : BMS HOO 4+ 4.000) 
State : TS,0000 2M 16.000) 
N. ¥. Citys 109 000 77.000, +4 BM) 


Total, all... $62,545,250 $30,545,000 +852, 202 250 


Stocks Averages —Bonds 


TWENTY-FIVE RAILROADS - 


Net Same Day 





High. Low. Last. Ch'ge. Last Yr 
July 2S » .T2 O6.27 GOO.4 17 1.12 
July wo (ith. 41 9.77 tH.12 se 61.08 
July 30 O6.17 65.57 5.76 aa 60.98 
July 3 65.70 65.08 65.15 Oo 60.72 
Aus 1 65.31 4AS2 H5.28 } Ww tO.72 
Aug 2 Ex. closed tht 
TWENTY-FIVE INDUSTRIALS 
July 2S WT.) 116.05 116.68 , 82.68 
July Zo W702 «114.52 0«2115.49 1.19 $2.04) 
July 30 115.94 WS.54 WAT E.d2 82.36 
July 31. 14:85 29223 1195.22 1.85 STS 
\ug 1....133.61 111.65 113.20 + 0S S2..0S 
\ug o . Ex. closed 82.44) 
COMBINED AVERAGE—FIFTY STOCKS 
July 2S . 92.191 91.221 91.51 Os 71.90 
July 20 91.71 90.14 90.80 71 T1A4 
July 30.,.. 91.00 SOLD 90.06 74 71.67 
July 31 90.27 SS.67 SS.S2 tae 41.28 
Aug 1 89.46 SS.22 89.21 + .0 71.40 
\ug 2 kx. closed ni 
Bonds— Forty Issues 

Sume 

Net Day 

Close Change 191s 
July 28.. ; cas ae Oo TO.75 
NE I, ileus wren ere 4 76.69 
CS ree iP THA 
July 31. ee ie ead teeacats F695 On TH. 
Aug Ry cine eave ana 20 76.61 
| i SPE Ce Pee Tr Ex. closed TOT 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 

—) STOCKS. ~ —_— 10 BONDS. 
High. Low. High. Low. 
#1919. .93.56 July 69.73 Jan 79.05 June 76.60 Mar 


1918S. ..80.16 Nov. 64.12 Jan. S2.56 Nov. 15.65 Sep. 
1917. ..90.46 Jan. 57.43 Dee. 89.48 Jan. 74.24 Dec 
1916. .101.51 Nov. 80.91 Apr. S9.4S Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 68.09 June 92.51 Jan. 85.45 Dec. 
SOE .., Since TS Tw neo cds ccacecces 
eee ee er ee ree 
*To date. 


Bonds 


tf holdings and put 








uncle 
ting the | offerings where the 
it they contending 
that tl t so small with such 
nvesto gible quantity. They 
turthe prices have not 
broken t reg ttributed to the fact 
that the i and savings bank 
tand r offerings, and that 
f« ns r permitted to carry 
Covernment | rt at par. 

International Me e Marine 6s Strong 
Heat tu the first mortgage 
and collat 1e Oct. 1, 1941, around 
98%. TI nual sinking fund of 
1 pe ent pplied to the purchase 
cr redempt er 110 and interest 
on any int eeks’ notice 

Wilson & Co. ¢ e 6s Active—There were 
large tra during the week 
but at gl than in other recent 
eESsio it 100% and closing 
Frid 

Southern Pacif rtible 5s Active—Of the 
railroad grout tible 5 per cent. de 
bentures p activity than any 
of the otl there was a drop il 
] 1cf 

Chicago, Rock & Pacific Railway 4s 
Firm—T f is of this company 
due 19234 tle activity during the 
week, 

Traction Issue Bonds of the traction 
group were ictically all the week 

th ce ng Interborough- Metr« 
nolitan 4 ough Rapid Transit 
Rath ti iround a point, whicl 
of course ex pe cted on account 
of the re 1e continued down 
ird tret r inder the high costs of 

‘ pe rat 

Canadian Mur Market—Reports fron 
Canada sl t inicipal issues to 
aeal rous, although bid 
ling ha ilar active, lists of 
tence é r horter than was the 
case ea I e otl hand, price 
realizes vod, when the unce 
tainti« tk ition are taken into 
consi t d that conditions wil 
emair ent month, then there 
mav be t tivity in Septembe) 
ftey } epare itself for the 
omestic ffered to the publi 
probably \ 

Foreign Issuc Financing—There wa 
heavy ! ues, with few price 
hanges, é eiling around 97! 
ihe Fren ( ‘ ty of Paris 96%, and 
the Unite K it Britain and Ireland 
5les, 19 t } 126, at 9544, and the 

»s, 1921 results of the recent 
British Ge Loan show that the 
ile totalec ipproximately $3,800 
000,060 I r bills and short 
term oblig the grand total of 
financing G t year up to £800 
000,000 ouncement made or 
Wednesd: t the French Gover 
ment ha I re than $50,000,006 
n sixt Treasury bills in th 

arket it the Belgian Gover 
ment | hort-term securiti« 
here und The Belgian bills, it 
said, ¥ ‘ ame as the Frenct 
and Britist obably be offered ir 
consideral han either. Banker 
familia t believe the Belgiar 
fiotation 100,000, that there will 
be no pu that the bills will be 
taker a titutions. While 
there eve eve that local banker 
have pract rangements to loar 
$100,000,0 ta as to rate of in 
terest, tern I f the security are being 
arefu ru that Chicago banks 
are concert ition. Reports fron 
Washingtor é ect that a loan to the 
Kolchak Gor ] a of $5,000,000 ha 
Leen arrans f 105 per cent. of 
the amount | in Hongkong, thu 
avoiding } 1etal to this country 

Sao Paulo, Bi Bonds—Considerable interest 
is being « ‘ esent time in the City 
of Sao Paulo, jue 1928, which were 
offered in tl 916 by a syndicate of 
bankers heade & Co. of New York 
City O 1e of $5,500,000, the 
amount out $4.950,000. The bond 
wre to be paid y, $550,000 annually on 
Jan. 1, the f t t having been redeemed 
Jan. 1 of t ds are not listed on the 
New York Stock | e, and are nearly all held 
ly investo W trading there is in the 
issue lone at about par. 

General Municipal Market—The municipal mai 
ket in the Unite tinued active durirg 
the week, witl aining firm. A new 
issue of $1,518.00 Va., 5 per cent. bonds 
was offered t ast week by New York 
bankers at p 1.75 per cent. for bond 


maturing in 19 cent. for bonds pay 


able in 1939, 1949 69. The City of Pitts 
burgh, Penr cent loan of $889, 
000, maturing thirty years, with local 
bankers on a 4.2( basis. Short-term bor- 
rowing in tl Ne I nd section, where the 
majority of the t nancing is carried on, 
continues strong es ranging from a 4.20 
to a 4.30 per cent. d int for loans usually paya- 
ble in from four t t months. 
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The Annalist Barometer of Business Conditions 


IGNS of abatement in the eager demand for 
certain goods which marked June and July 
are no‘ed and the spread of unrest over the advanc- 
ing cost of living was reflective last week of condi- 
tions long experienced in Europe. Reports trom 
manufacturing centres indicate that the first rush 
of buying in textile, leather, lumber and foodstuff 
lines has been succeeded by more cautious opera- 
tions. Rising prices are evidently supplying one 
reason for this. Also, it would not be unratural for 
a check to occur in the placiag of contracts after the 
necessity of arranging for stocks to fill out depleted 
materials had been met. It is quite likely, too, that 
merchants whose distributing markets lie in the 
agricultural regions are studying with care the 
most recent surveys of crop conditions, which do 
not supply as satisfactory reading as a month ago. 
Considerable deterioration has occurred in the 
wheat crop and the cotton condition on July 25, as 
reported by the Government, made the poorest 
showing for the scason that had ever been recorded. 
Despite the prospects for smaller yields than had 
been expected, business continues very good 
throughout the farming territories, for it is clear 
enough that going prices forecast the inflow of a 
vast amount of new wealth through crop sales, 
irrespective of their size. 

In iron and steel buying was satisfactory last 
weck and the net earnings of the Stee] Corpora- 
tion during the second quarter revealed a material 
improvement in June over preceding months. 
While prices for particular products have been ad- 
vanced by some manufacturers, investigation shows 
that a general upward tendency has not yet been 
disclosed. The commodities which are higher than 
a few weeks ago are ones in which bookings have 
been especially heavy, including wire and steel 
bars. Presumably, the advances have been crdered 
by mills which were engaged for many months 
ahead on a close to capacity basis, and for this rea- 
son were reluctant to contract for additional work 
at current quotations. The prices being asked on 
export orders are slightly higher than those asked 
of domestic consumers. 

The export trade seems to be feeling the effect 
of adverse exchange rates to a greater extent than 
before. The situation is rapidly approaching a 
point where manufacturers will be greatly con- 
cerned unless relief is found. The matter of credits 
continues to be the major handicap under which 
producers are working, and it would not be sur- 
prising if some of the great corporations took hold 
of the situation without waiting for bankers and 
the Government to point the way. A locomotive 
company has booked $7,000,000 of business with 
Poland, taking ten-year notes in payment. Other 
equipment makcrs are discussing the outlook to the 
end of finding means to finance the vast amount of 
foreign railroad buying which is pressing upon the 
market. Rolling stock and track material are 
greatly needed on the Continent, and it is certain 
that a great volume of orders will shortly be 
placed by France, Belgium and other natiens, 
either in the United States or elsewhere where 
payment can be arranged. Dispatches from Bel- 
gium hint that if aid in the way of credit is not 
soon forthcoming from America, a round amount 
of business will go to Germany. 

The growth of industrial operations during the 
last two months is finding reflection in the money 
market. Time funds at New York are exceedingly 
searce, and the bulge of the call loan rate to 20 
per cent. during the week showed that the amount 
of available ciedit, even for temporary use, is not 
large enough to meet an extra demand without 
strain. The expansion of building trade operations 
is making a substantial inroad into the loan ac- 
counts of institutions able to make loans of this 
character, owing both to the demand for new 
buildings and the abnormal prices which materials 
are commanding. 


Iron and Steel 


ORE blast furnaces were blown last week afte: 
lying idle for a month. Steel mill operations 
increased until estimates that the country’s capa- 
city was engaged between 65 and 70 per cent. 
seemed justified. The ingot output of the Carnegie 
Steel Company, as one example, was ctose to x0 
per cent. of the rated capacity, and bar mills in 
practically all districts were reported to be as ac- 
tive as labor conditions permitted. A number of 
sheet mills are understood to be sold up for prac- 
tically the remainder of the year, the demand corn- 
ing in large part from automobile makers. A favor- 
able feaure of recent days is the increased buying 
of railroad products for domestic use, chiefiy In 
the way of repair materia's for existing equipment. 
The Steel Corporation’s statement for the June 
quarter supplied interesting figures, not only in 





respect to the aggregate of profits, but a'so in the 
monthly return. The net income of $34,300,000 was 
more than $800,000 greater than in the preceding 
quarter. The net revenue in June amounted to 
$12,371,349, compared with $10,932,559 in May. 
All comment heard in the industry indicaies thai 
June saw a definite turn for the better in steel 
buying, and the steady demand now in evidence 
supplies a satisfactory commentary upon the needs 
and confidence of consumers, because August Is 
normally a dull month. 

Price advances continue to be scattered, and the 
major unit has held aloof from the movement, ex- 
cept for some moderate increases on export busi- 
ness. A number of sheet mills are reported to have 
put black sheets up $2 a ton and galvanized sheets 
$4 a ton. Export inquiries are expanding, and It 
seems as though only the absence of adequate 
facilities for financing the business prevents a 
veritable flood of orders from Europe. <« toco- 
motive maker estimates that $200,000,000 of loco- 
motive orders would quickly appear if the way was 
prepared for purchases on credit. The Baldwin 
Works has sold 150 locomotives to Poland on long- 
time credit, but as yet other concerns are waiting 
for the lead to come from bankers or through some 
arrangement having the support of the Govern- 
ment. 





Shipping 

HE sale of 100 steel coal burning steamships 

by the United States Shipping Board to J. 
Herbert Anderson of the Anderson Overseas Cor- 
poration is the first big transaction of this kind. 
The ships were sold for $210 2 ton, the vessels 
keing of 2,300 to 3,600 tons deadweight, and the 
amount involved ran to about $80,000,000. It is 
believed that these cargo carriers were purchased 
for French account and that more favorable terms 
than thuse offered at the present time were ex- 
tended to the purchasers. 

Edward N. Hurley, after serving as Chairman 
of the Shipping Board during the trying period 
when the cry was “ships, and more ships,” has 
resigned in accordance with his announcement 
several weeks ago. His place has been filled by 
John Barton Payne, a Chicago lawyer, and, while 
he is not a shipping man, it is generally believed 
that he will carry out the suggestions made by 
Mr. Hurley some time ago when he gave out a 
definite plan for disposing of the merchant marine 
to private owners under terms and conditions that 
appealed strong y to men in the shipping fie!d. 
Thomas C. Scott and Henry M. Robertson have 
also been appointed to the board. 

The ending of the strike brought great relief to 
the congestion of shipping in Atlantic ports, es- 
pecially in New York, where more than 300 ships 
remained idle at a time when there was more 
freight than tonnage to carry it. The strike was 
terminated very satisfactorily for the seamen and 
engineers, who won substantial increases, and for 
the board, which still retains many operation 
rights. As soon as the strike ended ships cleared 
rapidly, and though millions of dollars were lost, 
quick clearance should bring back conditions to 
normal in short order. . 

Outstanding in the new services started during 
the past week is the fact that nine lines were re- 
sumed from the United States to Germany. Heavy 
tonnage will be placed on this route in the period 
t« follow with the trade of Germany rapidly being 
brought back to its former active state. 

There is talk of the Hamburg-American line, 
the former prosperous German shipping company, 
combining with some American shipping service, 
but as the Teuton company has practically no ton- 
nage to offer, it seems doubtful if it is able at 
this time to attempt seriously to regain its trade. 
Ameritan companies are rapidly going after this 
valuable trade route, and this field seems likely to 
be one of the chief services of United States 
shippers. 

In line with its policy of pushing trade routes, 
the Shipping Board allocated vessels for many new 
services. The board is busy studying the various 
routes to determine how profitable they are, and 
intends in the futufe-to concentrate on those that 
will offer the best possibilities in order to capture 
that trade for Americans. 

A new service was started to North Africa, re- 
frigerator ships were placed on the South America 
run, and former palatial liners used for trans- 
ports were assigned to this service. The White Star 
line announces its resumption of its New York- 
Cherbourg-Southampton run, and the Red Star is 
planning to reopen its line from New York to 
Antwerp. The Italian Societa Nazionale di Navi- 
gazione announces resuming its former Philadel- 
phia-Genoa line, and the Japanese Toyo Kisen 


Kaisha the starting of a line from New Orleans to 
the Orient. In addition, the Shipping Board states 
that regular sailings will be begun from Galveston 
to the Orient. 

A bill to repeal the act permitting the President 
te fix rates has been introduced in the House. It 
proposes to revoke this wartime power of the ex- 
ecutive, which he relegated to the Shipping Board. 
Ic seems likely that the board will retain this power 
until it carries out its announced program of turn- 
ing over the ships to private owners. Another bill 
“as proposed providing for the loan by the Govern- 
ment of sums necessary to carry on much needed 
port projects at harbors which have greatly in- 
creased their operation since the war began. 

The Compensation Inspection Rating Board has 
readjusted the compensation insurance rates. A 
schedule calling for considerable reduction repre- 
senting the elimination of war hazards was de- 
clared. Many of the rates for ocean-going ships 
were cut almost in half, but, in view of the lessened 
risk, the changes were appropriate. It is predicted 
as a result of the investigation by the House Com 
mittee that marine underwriters expect a Govern- 
ment levy on business placed in foreign insurance 
companies by brokers operating in this country 
As foreign insurance companies avoid paying any 
tax, it is expected that steps will be taken to make 
it necessary for them to pay these taxes 

teductions, in some instances averaging $2 «a 
ton, were made on ship rates on coal from North 
Atlantic ports. Because of the evident coal short 
age in Europe, it is expected that the United 
States may be forced to establish its own coaling 
stations abroad. 

tates on the Pacific were raised by the Ship 
ping Board in the last week. There is a big de- 
mand for ships for Far East trade, and since the 
Japanese have already increased their schedules, 
the board was simply taking a step that has long 
appeared necessary. New rates on cargoes of cot- 
ton to Germany were announced, for the movement 
of this commodity is expected to be brisk. 


Grain 

HE grain market developed a highly mixed 

sentiment last week. There was irregularity, 
and some strength, early in the week in both corn 
and oats, the former getting up rather well, but 
later there were some sharp breaks, with the late 
corn deliveries down 16 to 18 cents a bushel from 
the high figures made on Monday. In the oats 
market the same conditions obtained. Early 
firmness was followed by subsequent declines, 
losses ranging from 4 cents in July to 7‘ to 8 
cents in the later months. Wheat, of course, was 
unchanged, with Government making the price 

The chief cause of the decline in the corn 
market was the beneficial rains over much of the 
corn districts. There had been oppressive drought 
for weeks, and the rains were highly welcomed by 
the farmers, who, reports have it, are thinking 
more about volume than about higher prices pet 
unit. Along with the rains the estimates of the 
crop were correspondingly increased; in fact, the 
turn in sentiment is pretty well reflected by the 
fact that many of the more optimistic, who, inci- 
dentally, had been among the most downcast the 
previous week, were talking last week of a crop 
bigger than that estimated by the Department of 
Agriculture in the last official statement. It will 
be recalled that the last official indication was for 
a crop of 2,815,000,000 bushels. 

The condition of the crop is known to be still 
poor. {t has fallen a long way below the Govern- 
ment’s percentage of 86.7, and can hardly be much 
better than 83, and not above 83% or 84 at the 
outside. Also, the acreage, if any change has 
occurred, is less now than it was last month, so 
that with no greater acreage and a worse condi- 
tion, it seems absurd to suppose that the crop will 
be higher than the indications of last month. In 
this respect the conservative and usually approxi- 
mately accurate judges are not particularly popu- 
lar, with their sane guesses of about 2,600,000,000 
to 2,650,000,000 bushels. Some, as a matter of 
fact, think the final harvest will be in keeping 
with the present outlook if it does actually pro- 
duce more than 2,500,000,000 bushels. 

The wheat crop, on the other hand, is still 
suffering because of adverse conditions, and the 
experts continue to scale down their estimates of 
harvest yields. There is now some doubt as to 
whether the total crop will beat 1,000,000,000 
bushels after all. Two months ago there was a 
crep indicated of more than 1,225,000,000 bushels, 
but last month the Government made the estimate 
1,161,000,000 bushels. A week ago the trade had 


Continued on Page 154 
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RUSSIA'S NEED—AMERICA’S OPPORTUNITY 


Fa 











Are explained in the new book “RUSSIA: HER ECONOMIC PAST AND FUTURE,” 
by Dr. Joseph M. Goldstein, Professor of Political Economy at the Moscow Institute 


of Commerce and Industry and of the University of Moscow. 


The book contains, aside from the text, 70 diagrams and maps showing the agricul- 
tural, industrial, commercial and financial development of Russia and the possibilities 
for her economic future. The book is indispensable for every one interested in the 
Russian Market and in the possibilities for American-Russian economic and financial 


cooperation. 
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Russia’s Natural Resources 


Russia’s future lies in the development 
of her natural resources. Prof. Goldstein 
gives a detailed description of the natural 
resources of Russia, devoting pages of his 
book to the Basin of the Donetz, the Ural 
region, the Caucasus, Siberia and Turkes- 





Siberia 
As regards Siberia, her natural resources 
are concentrated, for the most part, in the 
Altai Mountains, in the districts of Ner- 
chinsk and Barguzinsk, in Ferghana, in the 
Yakutsk Province, in the Maritime Province 
and on the Island of Sakhalin. 
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FINANCIAL TRANSACTIONS THE STATE OF CREDIT 
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arr O18 mac OL O19 1918. Switzerland » eee ma ery | ». 4S 5.76 3.95 3.951 
1919 191 1910. 1915, J L : Holland 37.00 = NZIS «—-ST.8IDS 37.2% 66.75 31.25 W375 
155 Cities 155 Cities 153 Cities 153 Cities 151 Cities 151 Cities italy .... Ss. S.620, S48 8.67 8.70 8.00 8.00%, 
$129,052.482 $44,919,653 £108.227.110 $48, 469.833 SS3.16S.786 $49,955, S08 Russint 7.45 7.20 SM 6.05 6.95 14.20 13.85 
—s , , Copenhagen pm ie | 221M) BS 22.20 26.8TIy 22.00 st) 31.125 
F , Stockholm 24.80 4.60 24 24.50 SD.12%, 24.25 845 22.20 
Alien Migration Christiania 23.70 etm yt 23.80 oO" OO oN) . “3 40 31.00 20.10 
Cables: 
May ‘ April March — 5% 4.90%, «4.28 1 4.26 1.7645 4.7645 
‘aris 7.4 7.04 7.18 7.34 1. 695 5.40! 
‘ ‘ { a el 
wy 191 191s 11S 11D IDIS. | switzerland 51 3.12 5.61 3.74 $0215 2.93 
Inbound 15.092 15,217 16, N60 14,105 Holland STG BSA STO 37.00 STS 51.875 
a nae i 2 ; Italy S S.601 S42 8.65 S_GS S00 % O00 
Outbound 17.800 WH 17.208 16,019 Russia hon 71) TNO 6.70 6.70 14.10 13.75 
- - Copenhagen 22.45 P2200 52. 0 2.40) pr Be 1.70 31.45 
Balance 7107 2700 343 ; 1914 Stockholm 1 24ND 4.850 24,70 24.45 3.6 2.0 
Christiania 3.00 as 4.4K) 3 70 08 4) 31.50 20) 30) 
. a a) Y scrvct ") " 
MEASURES OF BUSINESS ACTIVITY Cost of Money 
; ; Last Previous Year to Date. Same Week— 
Bank Clearings New York: Week Week High. Low. 1918. 1917 
; Call loans . 20045 7 @5% 20 hy, 6 @4 iia! 
Entire country estimated from complete returns from cities representing 93.6 Time loans + & Ta 8 * 6 ary $r4 
per cent. of the total. Dercentases show changes from preceding year. Six months esmanei 6 at hat ‘ iy rf > @4% 
’ Commerce, discount, 4-3 mos. S's Waly eh, > 6 5 , 
The Last Week I.c. The Week Before. P.C Year to Dats rc . es < > “ty, 
Other cities By Tcl graph to The Annatlist 
1919 SS,114,000,000 4352.1 SS.279 000,000 434.8 $219.087,000,000 4+-16.6 Commercial discounts, 4 to 6 months’ bank rates 
118 6.122,000,000 + 7.9 6.140,000,000 415.8 187.734.000.000 + 5.1 Boston 6 ary 6 “5's i Wy 6 Uy ia 4+, 
St. Louis i tt 6 r] a 1 
Chicago 6 ay 6 W5% “i Ws 6 an = . 


Gross Railroad Earn 


Third Week Second Week First We 


ings 
ek 


Month of From Jan. 1 Week 












Comparison of Week's Commercial Failures (Dun’s) 


Ended Week Ended Week Ended Week Ended Wee k Ended 





in July in July in July May to May 31 July 31, 1919. Aug. 1, 1918. Aug. 2, 1917 Aug. 3%, 1916 Aug 5,191 
¢ 4 To- Over To Over To- Over To- ( T : 
toads 3K s > R s S4 Roads g s A oO ver To- Ove 
14 Read 13 Road 12 Road IS4 Road 1S4 Roads tal. $5,000. tal. $5.00. tal $5,000. tal. $5,000 tal $5,000 
1919... .. $7,858,502 $8,288, 192 $6.660,294 $413.S9S.421 $1, O28, 908, 137 East aS 23 a1 IS " 31 Nu 26 1044 
IM18...... G.S44,374 7.447.070 6,254,110 78,961,675 — 1,693,286,936 | South . = : zs ‘ sah M4 %3 21 i7 $1 
: _ iis: mais West ~ 1s 7 il 20 33 "6 49 12 = my 
Gain or loss.+$1,014,1SS +$S41, 122 $406,284 +$34,936,746 +3236,091,201 | Pacific =4 " 24 a 33 7 43 17 as 12 
+ 14.81% FLL. 29% +. iy + 9.2% F13.9% —— States... 19 45 -_ w 247 7s 274 76 216 116 
anada ’ 4G t) 17 6 >] - $8 
re . rl . ‘ . = ’ 4 
WEEK’S PRICES OF BASIC COMMODITIES Failures by Months 
-——-J ute - -Six Mo s- 
Current Range Mean Mean price of 1919 1918. 1919 . aay * 1917 
Minimum 1919 Price other years. Number P or #iN5 StH 3.463 5.8N9 ier 
Price. High. Low. 1919 1918 1917. Liabilit’es ; o + « OO, 482.921 $10,606,741 $68,710,886 SAT 793.562 $94 oe 
Copper: Lake, spot, per Ib 80.22% $0.2325 $0.15 $0.19125 80.2475 $0.3025 a Bibi chia 5 patos 
Cotton: Spot, middling upland, Ib... 3570 3660 200) 3080 3250 23025 OU R FOREIGN TRADE 
Hemlock: Base price per 1,000 feet. .41.00 41.00 34.50 387.75 32.50 27.75 — : 
Hides: Packer,No. 1, Native, Ib 53 a8 27 40 205 3° 1919 1918 = o Wan Months -— 
Petroleum: Pa. crude at well, bbi.... 4.00 4.00 4.00 4.00 3.875 3.30 iain O1N aida aii p 79 te I919, 1918. 
Pig iron: Bessemer, at Pitts., per ton.29.35 33.60 29.35 31.347 35.95 46.95 exports - 212,071 FANS, 799,399 $4,054, 958,545 $2,974,226, 610 
Rubber: Up-river, fine, per Ib....... 55 61 brs) 5800 6250 W025 Imports coe 069,709 260,350 -— 1,610, 745,755 1,545,953.934 
Silkk: Raw, Italian, classical, por Ib.. 7.30 7.30 7.30 7.30 7.30 6.8% | Excess exports $625.1 ¢2. S07 $223, 4H 19,! 32. 144.212.7050 $1, 428.272 Ort Git 
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| ~ Federal Reserve Gold Holdings and Total Stock of Gold 
1918 1919 —Millions| 


Sept Oct _Nov Jan Feb Mar. April _May, Jun uly, -Aug Sept ollars 
iebraisatititinnaet TT s.900 
a tot +8, 700 
H Hot Po8,500 
aoceean i 18,300 
111.1 2,900 

jt tT +2,700 
rt 2,500 
Co . tt + ++2,800 
+H r++ 1 | TH = Tt t2,100 
2,000, 71T +4 t ; Tht +477 1,900 
| ) (141,700 
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4+ tt ae a | 
1,4007777 torn seen + 1,300 
6 + + + $4 4+ — - | ‘ 
1,200 rH ines 1,100 
ttt 700 
Tt 500) > 
+ + + 6 
7 + ++ | } 300 
Fed GoaHeqeus attedeazentteQsiteitestonestcitsnessoditateQteiiad tHtaQeatfasatiifoaiis i++} 100 
Oct Nov - Dec Jan Feb ~ Apr May- June’ ‘July Aug Nov Jan Feb’ Mar~ April May ‘June~ July Aug~ Sept 
The space between the base line and the broken line represents the cash reserves required, that between the broken line ar ine the excess re- 
serv2s, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The sup puted monthly, sec 
that t the record can never be brought to the date of publication. The chart records the last figures publis} : 
Week Ended By ° 
| y Telegraph t« 
| Saturday, A 2 Ba l g 7 . 
: ’ ag. < n earin s The Annalist 
' Central -Last Week- - Year to Date —_——_ Last Week Y to Date 
Reserve cities. 1919 1918. 1919 1918. Other cities: 1919 191 } Pore 1918. i 
New York.... ‘ $4, 750.847, 625 $5 366.5 " $129,924 054,32 $105,054, 545,° Buffalo i ; S34, STO 25 S240 j ‘ S638, 140.68 
nic ago a DOS 021,226 16,698 234,465 15,202,873, Cincinnati ee 6 O48 N77 ; ‘ 1 poo S20 - 
St. Louis ; 155 150,497,993 3,670,997, 661 $023,549, 007 Columbus, Ohio ay 16.214.000 ” 1? 300 316. 814.000 
- = : : —_ ? Denver -. ° 21,420,523 $ 630. 644.688 
Total 3 C. R. cities. $5,496,229, 559 $4,024,894, 337 $150,203, 286,448 $122,260, 768,064 Detroit : : te , eae 
Increase . 36.5% 22.9% Indianapolis ... 17.200,.000 me OM sDS. SAS. 000) 
Other Federal Reserve cities Los Angeles tees . $4,798,000) KM) 90,503,080 
Atlanta ee, $50. 325,896 $34,721, $1,637,312, 782 em eee een nee ea ne é‘ TOSS, $0,765 
oe ae : 339,211,299 292,420,843 9,995,516,133 “¥ a ; 27,224,033 A O40 yy? 947 430,007 2123 
Cleveland ......... 105,890,314 56,037,819 2,086, 1S3,245 aoe pn ytmigese y+ ’ 1,540, 736,464 
Kansas City, Mo.. 236,900,890 5.962.720.0823 r | sto Es pastas 1,326,149 64 " 16 1, 568,595,903 
d Minneapolis “s 39,550,022 1.171.800.315 - ne —— eons 135,823,965 { t 1? ONT * OOL.2: 
5 Philadelphia an 5 $13,010,647 12,450,870, 706 11,196,172,113 oo: my : ° 0,546,600 " 6.100 304. 705, 400 
Richmond KR ae +, v4, 000 1,552,063.591 1.252.624.7609 | oo” ‘ag trees . 16,658,312 S72 125,806,297 
San Francisco 5 145,233,458 3. 752.05.94 3.087,343.434 eatt ae eit ASoer 39,827, 1 +,.G41.1 oH 904 654,145 
=~ Pcs haces ee, 2 ee err 14,251,071 ' > 97 104. S678 
Total S cities... .. $1,379,905, 626 £1,183,657,S09 $39,509,073, 709 $34, 440,699,006 Total 16 citi ae mF é 
Increase oe 16.6% 11.8% ota ’ cities... SAS, 165,004 $479,239 { 7.387 £14,490. 787.016 
€ | Increase nahsbidinie dite , 14.3% } 
Total 11 cities........$6,876,135,185 — $5,208,552,146 $189,802,360,157 —$156,701,467,070 Total 26 cities... $7.424.201.189 9&5 $4 $171.19 25 ; 
increase : ate ad 32.01% 21.1% fens |. eet 44 $171,192,254,0N¢ 
" or ais 
Actual Condition Statements of the F ederal Reserve Banks Aug. 1 
Dist. 1 Dist. 2 Dist. 5. I>ist. 4. Dist. 5 Dist. Dist. Dist. 8 — J 
Bostor New York. Philadelphia. ‘leveland Richmond. Ath aed Chic ago St. Louis stioas ' ct Diet. 32 
Gold reserve. . $12,116,000 R96, 744,009 $124,870,000 $186, S79,000 $65,291 000 $67,203,000 $415,109 000) &S2-240,000 TF or o : San Fran'co 
| Bills on hand 171,431.90 SO0,218,000 191, 839,000 160,25 0000 OS IST.O00 4,787,000 “270414 ooo "NEON aan . “4 ae : ° + +000) 13,500,000 
Resources ... 385,275,000 7 2465, wae mn 207,704,000 S11 426.000 24M) 455 the A 5- vse goer t +4) MK) a2, 40,000 
Due to me mbers. . 106,519,000 4529, 45.610, ou 250,205,000 $1 540000 a 45 OM - (MM) os 
N't's in circulat’n. 183,544,000 745,918,000 105,425,000 115.9 420314000 105, 109000 = SSO OM ice NN, 54 Cit 
#2 OK) 14. 744.000 
” P 
Federal Reserve Bank Statement Statement of Memb er Banks 
Consolidated statement of the twelve Federa! Reserve Banks compares as follows. | Nata fur Federal kt , 
dads - i < a 1¢s ime ‘ } 
RESOURCES Last Week. VDrevious Week Year Ago. | ete ib ~ I 
Gold coin and certificates ‘ 263,275,000 $270,601 000 S408 470.000 | ; feta Yor a Chicago 
Gold settlement fund, F. R.- Board 641,896,000 JO 5820000 G28. 11.000 |. July 2. J 25 July 1S 
¢ : n ee | No. Of banks reporting i] j 
Gold with foreign agencies... dc * Bi iptea ones 9 H965,000 fF. G 4 4 
} t. S. bonds to see. cir S30. 1650008 R30. 105530 370.000 STG oo 
| Total gold held by banks ; $905,171 ,.000 SS6GZ,. 185,000 $1041. 285,000 U.S. bds., incl. Lib. bds 267,610,000 iM OOO  UMsY (4M) 
| Gold with Federal Reserve agents 1,071 .307,000 1,108,051 000 902 TO3 000 t. S. Victory notes... 124, 790.000 133,12 (HM og AMSA TLD 
: , - — me : P . . —!D,UMt, 
| Gold redemption fund. 111,997,000 124.2057 HK) SUSTSMKE | U.S. ctfs. of indebted. . 290.159.0080) 14.829. 08 MM 07 0? Ow 
' nn L ° ° -, pe : ane sheds eo? = 
| Total gold reserves... $2.0SS.475,000 $2,095,151,000 0 $1 980.806 000 Total U. 5. securities, 621,722,000) (98. 050,04 KW) 148,404,000 
Legal tender notes, silver, &« 67,852,000 G5. 872.000 4,022,009 | Loans on U.S.bonds, &« 108,757,000 TH9,278.0K Ht CHO GN 375 000) 
c fe Other loans & inv’m'ts. 3.N57. 820,000 3.913. 2°09 008 Oo? 000 S95. 7622000 
Total reserves , $2,156. 327,000 $2,161 023,000 $2,054, 978,000 Res. with F. R. Bank 611.784.0000 24.44 = 1. TU, 
: ces. : &. < ’ sf ‘ fas + Palla Is ) » 7 
Bills discounted: Secured by Gov- ae Re 110 245,000 He . Sete PZT ST3 KM 
r as os - eer soe amp . MUM... . am ter OAM 1,-0.2, (MM 18), (0K BS 056,000 
ernment war obligations 1.612.659.0000 1.616,210,000 GS5,921 (aM) Net demand deposits... 4,448.311,000 4.554 TAL. $34 000) S79.317 000 
pS eer . 235 300000 2ST SUZ .000 384,998,000 Time deposits or4s 374 CMM) aa = * ? 
- a pe cprmm reas ‘ - ES cece ces a= Medd y MW $24 4K) 66,154,000 
Bills bought in open markét 2 74.791 000 23 Tod. de tb, OHM) 209,185,000 71 Government deposit. ... 125 ,.009.000 157 O74 MK 1 OMM) mie 120.000 
——, tot), 
Total bills on hand $2222 720,000 $2.243.158,000 ¥1.480,104,000 | Bills pay. with F.R.Bk LBS. 719M) $523 ZOUK 00g (nr 
U. S. Government bonds 27.094 .000 27,086,000 36,257,000 Bills redis. with F.R.Bk 138,684 000 131.1265. 0K 7.000) WOO 
{". S. Victory notes ZNO | ‘ > it : 
: ts 7 tt -——All Reserve Citic Urunch Cities.— 
. U. S. certificates of indebtedness 217, 982.000 212,028,000 *17,° 75,000 July 22 
; July 2 j ] 
All other earning assets a, Sea ea 01,000 . ii =? July 1S 
b othe 2 Usse 101, No. of banks reporting vat Iti4 ltt 
Total earning assets 82468 .086 000 $2,482 558.000 $1,524,015, 000 t". S. bonds to see. cir. $104.072.000 $1028 865.04 1 (KH) S57 2 
= : f pein te 8g -) ao" dD, 
st Bank premises S110 000 $11,754,000 a sarees U.S. bds., incl. Lib. bds. 377,676,000 oN CRIED. UM RELL 110.686 000 
| Uncol. items and “other deductions U.S. Victory notes... 203,457, 04K) 217,085, 0K G0) 79, 13S 000 
from gross deposits 70 617,000 690,495,000 531,558,000 | U.S. ctfs. of indebted... 550,089.000 47S, 895,00 TS) 213.585.0000 
{ Five p. c. redemption fund against fotal U. S. securities. . 1,2: 5.000 1.281 892 00K ROM) 160. 45.000 
i Federal Reserve Bank notes PO 725 w 10,613,000 $96,000 Loans on U.S.bonds,&c. 1.100,G70,000 1, 106,449,000 739), 0KW) 139,955,000 
| All other resources. ASN O00 9.S808,000 10,551,000 — loans & inv’m'ts. 7,182.915,000 0 7,251,994, 04K 0,000 1.698.068. 000 
i =e tes. with F. RK. Bank. 981, 150.000 979,141,008 s( ne 
Total resources $5 S05 952 0000 366,371,000 $4.111.538,000 Cash in vault 05 20 tas “ . ‘ MM) prints (MH) 
| as | ee pe Fn 5 212, jed (HM ch. OK) HOPS OO 
\ LIABILITIES Last Week. Irevious Week. Year Ago. Net demand deposits... 7.454, 762,000 7,605,099. 006 i 1K) 14) ne 
Capital paid in.. ve FSR 502000 $N5,217,000 $76.518,000 | Time deposits ......... 742,086,000 724, 143.000 RULE AWW) 
Surplus A S1.OS87 00) S1,0S7,000 1.154.000 Government deposit 279. 7S8S,000 20S SOO (KM 99 O00 3 oO 
Government deposits GS,357,000 116.0538, 000 161,236,000 Bills pay. with F.R.Bk 783,957. 000 TT PTT. 7.000 160.673.000 
P Due to members—reserve account 1, 742,478,000 1. 7IS.396,.000 £: Bills redis. with F.R.Bk 259.314.000 "66. 772. $4 (KM) 29.939 000 
Deferred availability items 5S1.232,.000 nA, TTS, O00 390.911. ‘000 All Ott " 
; : = “+r Reporting | d Tot: 
Other deposits incl. for. Goyt. credits 115,751,000 117. £4 1.000 114,718,000 4 re! } ind Total 
ee sae July 25 July 1 4 July 1S 
Total gross 20S $2 505,798,000 $2,487 051 of > Bs . , « July 
; Total grom deposits ae + hS, 105,798,000 S82 4ST 050 000 $2 000,397,000 No. of banks reporting 3445 j 769 709 
Federal Reserve notes in actual cir- Ft, eer mr as gees U". S. bonds to sec. cir... $108,215,000 9 $108,110,008 2 HK) = $269,001,.000 
ce re a 2.506, 820,000 2.004 497.0008 1,906,435,000 1 ts) bds., inel. Lib.bds 149,573,000 155,298 7 GAS, 083,004 
> S.. . s «hae Fed ded, Ded, a SCAM ‘ Lt) CAKE ‘ S ) 
Federal Reserve Bank notes in circu- sev ‘i sgh - fe 48,085, 
2 . S. Vietory notes... . 6S, 749,000 72.018. 008 1.000 363.189.00K 
t lis 200,945,000 93,849,000 7s a ae : p> app = ee priate tet 
lation, = liability ates peg pt ee er 11,479,000 U.S. etfs. of indebted. . 137,668,000 137 644m 15,685,000 930.124.0000 
All other liabilities. abnicas cinemas 2.040.000 | Total U. S. securities 464,205,000 473,070,006 68,000 2,215, 297,000 
so. & Ss. o-_ " ’ 7) we rene 5D PEE 
Total Mahbilities..............-.. $5,395,952,000 $5,366,371,000  S4, Rss + Loans on U.S.bonds,&¢. 127,355,000 130,964,006 764,000 1,377, 368,000 
Ratio of total reserves to net depos- Other loans & iny'’m'ts. 1,972.886,000 1,960,970,000 651.000 10,891 .032.000 
it and F. R. note liabilities com- Res. with F. R. Bank. 168,044 000 172,114,000 S1,000 1.3090. 136,000 
ES SA ae ro : as HOD O26; DS.T% is ee Wo aso oo 89,498,000 Oo 447.000 5.910.000 4 SZ 000 
Ratio of gold reserves to F R. notes | Net demand deposits... 1,693,680,000 | 1,696,754.000 10,543,056.000 10, 716,098,000 
in actual circulation, after setting | Time depositx ......... 517,155,000 512,479,000 1.789.774.0000  1,766.815.000 
aside $5 per cent. against net de- 1 Government deposit... . 57 .974,000 17 SOOO : 1G) (nw) 412,926,000 
: posit liabilities ‘ ca ah iain 61.47 61.2% TS.1G : Ribs pay. with FLR.Dk. 137,900,000 15 S68 OOK 1,000 1.068,817,000 
*Includes une year Treasury notes ' © reas. with FP ODBk SO.73S enn A? G7 (aM ie Oj 00) 349.975.000 
~~ 
i 





f é 4 





ee ee 


> ees 


= 


x 


—— 


















146 


~ New York 


flighest and lowest prices of the year are based or 
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Stock Exchange Transactions 


sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk 
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Price Ranges - 
This Year to Dat STOCKS Capital 
High Date Low. Date Stock Listed 
“I Mar. 1S a | Mar. IS CME TEA Ist pf 2,750,000 
Gh May U3 205. Apr. 2 \dams Express... 12,000,000 
4 July 7 4 Jan. 31) Advance Rumely .. 12,145,300 
rin Jur 9 Mily Jan. 20 Advance Rumely pf 11,927,700 
11} 06 July 14 «660 Jan. 18) Ajax Rubber ($50).. 8,100,000 
$4 Jan. 15 2% July 7 Alaska Gold M. ($10) 7,500,000 
St July 14 1% Jan \laska Jun.G.M.($10) 13,967,440 
IN Mar. IS *156 Miiy r Albany & Susq...... 3.5000, 000 
mM July 7 3) )60C Jan. 21) Allis-Chalmers Mfg 25.461, 400 
Mit, June 2 S17, Jan. 28 Allis-Chalmers Mfg pf. 15,646,000 
113% May 1 997, Jan. 20 Am. Agricult. Chem.. 51, 
1 Mar. 15 oS Jan % Am. Agric. Chem, pf. ZS 
or) July 15 333 Jan 2 Am. Bank Note ($50) 4,495,700 
“1% July 14 42 } Am. Bank N. pf.($50) 4,495,650 
Sty July 10 te Jan. 3¢*Am. Beet Sugar Co 15,040,000 
Ha May 20 84% Jan. 13 Am. Beet Sug. Co. pf. 5,000,000 
N7 July 16% 90 May 13 Am. Brake Shoe & Fy. 4,600,000 
V5 May 13 160) Jan. 2 Am. B. Snoe & Fy. pf. 5,000,000 
126 luly 24 S4% May 7 Am. Bosch Magneto... (sh.) 60.000 
‘Ke July 7 12%. Feb. 11 American Can Co.... 233,300 
107% June 16 9S% Jan. 6 American Can Co. pf.. 41,235,: 
121% July 25 S414 Feb. 10 Am. Car & Foundry.. 30,000,000 
119 July 11 113 Jan. IN Am. Car & Found. pf. 30,000,000 
G7 July 14 395 Jan Am. Cotton Oil Co... 20,237,100 
Hs} \pu 3 SS Jan 7 Am. Cotton Oil Co. pf. 10,19S.G00 
14% Mar. 7 103% Jan. 24 Am. Drug. Syn.($10)  3.G51.7S0 
108) May 26 82% Apr. 25 American Express.... 18,0000 
i%& July 3 13% Jan 4 Am. Hide & Leath. Co. 11,274,100 
36% July 14 71% Jan. 2 Am. Hide & L. Co. pf. 12,548,500 
Th% June 6 38 Jan. 21 American Ice ...... 7.161, hw 
i6% June 6 54% Jan. 20 American Ice pf..... 14,920 200 
15% July 11 9+ June 16 Am. Inter. (S06; pd.) 49,000 000 
SZ July 7 44g Mar 1 American Linseed Co. 16,750,140 
SX Apr. 15 ~S Mar 1 Am. Linseed Co. pf... 16,750,000 
97% July 14 DS Jan. 21 Am. Locomotive Co... 25,000,000 
100% Juiy 2 YOO Jan. 14. Am. Locomo. Co. pf.. 25,000,000 
79% July 2 o3% July 24 Am. Malt & Grain(sh.) noe 
(45% June JS 36 ©6July 9 Amer. Malting Ist pf. 6.071.100 
89% July 16 (2% Feb Am. Smelt. & Ref. Co. 60.09S.000 
100% July 17 105 Feb. 20° Am. Smelt. & R.Co.pf. 50,000,000 
4, June 12 9214 Feb. 11) Amer. Smelters pf. A. %,642.S00 
006CUMMay «65lCOC105——Cs Jan. 11° American Snuff eee DE O6T.000 
Me) Jan. 16 *% =©6July 10 American Snuff pf 3,072, 800 
17) «July 7 34% May 13 Am.St. Found.(33 1-8) 17,18 t.a0n0 
142 July 7 111% Jan. 21 Amer. Sugar Ref. Co. 45.0000,000 
119 May 24 113% Jan. 6 Am. Sugar Ref. Co.pf. 45.000 (00 
120% June 12 M14 Jan 7 Am.Sumatra Tobacco. 7,.8°2 N00 
100 May 12) 98 Jan. 6 Am. Sum. Tobacco pf. 1,503 540 
rs) May 22 59 June ll Am. Tel. & Cable.... 14.000.000 
1085, Mar. 10 98% Jan. 20 Am. Tel. & Tel. Co. 441.1051 54 
245% July 25 191% Feb 6 Amer. Tobacco Co.... 40,242 4 
10k} Jan. 6 96% May 14 Am. Tob. Co. pf. new 51,978.70 
7 July 16 5% Jan. 16 American Woolen Co. 20,000,000 
110% June 5 94% Feb S Amer. Woolen Co. pf. 40,000,000 
68% Aug. 1 27% Jan. 2 Am.Writing Paper pf. 12,500,000 
29 «July 14 11 Jan. 31 Am. Zine, L.& 8S.($25) 4,828,000 
6 July 24. 40° Jan. 21. Am. Z.,L.& S.pf.($25) 2,414,000 
%4 July 24 1 Ape. 7 Amn Arbor ..ctcscass 3.250.000 
77% July 16 6% Feb. € Anacon. C.M.Co.($50)116,562,500 
4% July 24 1 Jan. 2 Assets Realiza. ($10). 999,000 
5S% June 7 174% Jan. 6 Associated Dry Goods. 14,864,500 
SO July 2S 61 Mar. 19 As. Dry Goods Ist pf. 15,726,000 
M4 May Ww mS1g Feb S As. Dry Goods 2d pf 697 G00 
Mi% May S GS Jan. 2 Associated Oil ....... 40,000,000 
104 May 27 9) Feb. 3 At., Top. & Santa Fe.221,850,000 
SD Jan 1 S3% Aug 1 At., Top. & S. F. pf..124,199,500 
15% July 2 6 | Mar. 31 Atlanta, Birm. & Atl. 30,000,000 
107 May 29 95 Mar. 27 Atlantic Coast Line.. 67,559,400 
ISN1%4 June 7 92 Feb. S At., Gulf& W. 1. 8. S. 14,963,400 
75 May S G64 Jan. 29 At... G. & W. 1. S.S.pf. 14,979,900 
Wits July 14 (4% Jan. 2D BaALpwIin LOCO... 20,000,000 
1117, June 10 1oe Jan. 2D Baldwin Loco. pf. 20,000,000 
4 May 27 42%, July 1 taltimore & Ohio... .152,314,800 
5914 May 27 50% Apr. 22 Baltimore & Ohio pf.. 60,000,000 
1450ClC July «7 (108 Jan Barrett Co......... 16,250, 100 
119 May 29 110 Jan. 30 Barrett Co. pf...... 7.710.900 
2144 May 12 1% Jan. 20 Batopilas Min. ($20).. 8,931,980 
107% July 5 5% Jan. 20 Uethlehem Steel ..... 14,862,000 
110% July »™% Jan. 21 Beth. St.. Cl B. t. efs. 45,000,000 
108 July 21 90% Feb. 11 Bethlehew Steel pf... 14,908,000 
1150 |6June 9 101% Jan. 22 feth. Stee) SY pf . 28545 500 
25 July 24 18% Jan. 14 Booth Fisheries... (sh.) 249,970 
St June 20 S4 June 20 Booth Fisheries Ist pf. 4,988,700 
line Aug. 1 97 Apr. 16 Brooklyn Edison 2.2 
33% July 238 18% Jan. 27 Brooklyn ldap. Tr. Co 
28% July 23 19% Mar. 21 B. R. T. certs. of dep 
92% June 3 79 Apr 4 Brooklyn Union Gas s, 
112% July 17 71 Feb. 5 Brown Shoe ..... . 7 000,000 
101 May 14 oS Feb. 10 Brown Shoe pf..... 3.500,000 
Ih July 20 S% Mar. 22 Bruns. T. & R.R. Sec. 7,000,000 
7S June 6 TO Apr. 24 Buff. & Susquehanna. 2,197,100 
“8 June 4 Mw Apr. 25 Buff. & Susq. pf.... 2.276, 100 
*72% Feb. 20 GO July 14 Buf., Roch. & Pitts... 10,500,000 
16 Apr. 25 3S Feb Burns Brothers..... T6800 000 
110% May 7 107 July Burns Brothers pf. . 1,420) dey 
bor) Mar. US So Mar Bush Terminal....... 1,015,500 
30% July. 30 16 Jan Butterick ©... 0.60.- 14,647.29 
2% Aug. 1 5% Feb Butte Cop. & Zine($5) 2,901,870 
37% July 11 1614 Feb Butte & Superior ($10) 2,902, {0 
4% Muay 27 41% June 17 Cappo CEN.O.& BR. 15,000,000 
Th% July 24 18% Jan 2 Calif. Pack..(sh.) 338 
117 June © 109 Mar. 20 Calif. Packing pf.... 8.466. 
72% July 24 20% Jan 2 California Petroleum... 14,877,000 
S4% June 9 H4% Jan. 2 California Petrol. pf.. 12,450,500 
S64 July 24 % Mar. 15 Calumet’& Ariz. (S10) 6 4G 
170% July 10 D4 July 2 Canadian Pacific. . 259,994 G00 
48 May 26 45 Apr. 14 Canada Southern 15,000,000 
1S June 13 91% Jan. 14 Case (J.1.) Thr. M.pf. 12,150,000 
% = 8=July 28 20% June 17 Central Foundry 3. 600,000 
74% July 28 27 <Apr. 5 Central Foundry pf.. 4.600.000 
116% July 24 mits Feb. S Central Leather 39.689.100 
1144. July 16 104% Jan 7 Central Leather pf.. 33.297.500 
207 «Feb. 21: 207) «=Feb. 21 Central of New Jersey 27.436,800 
*1200 June 27 *107 ~~) Jan 7 Central So. Am. Tel.. 14.000,000 
17% July 11 3 Jan. 22 CerrodePascoCop.(sh.) S98 225 
51% July 16 30% Apr. 12 Certain-Teed Pr..(sh.) 65 00) 
My July 23 8 Jan. 31 Certain-Teed P 1st pf. 3,225,000 
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June t 1 
Dec Oy 
Apr. 1, °19 
June 16, "19 
July 1, °19 
July 15, '19 
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July 1,°19 
June 30, "10 
June 30, °19 
June 30, °19 
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Aug. 1, ‘18 
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June 2, ‘19 
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July 1, °19 
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Aug. 1, ‘19 
Mar. 1, ‘19 
June 2, ‘19 
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Judy 15, °19 
buly 15, '19 
Apr. 1, °18 
May 1, '17 
Aus. 13, °19 
Mav 26, °19 
Oy . “13 
June Wm 
Jun: mh) 
Juls 15. °1 
Jun 1 
Att 1. 10 
Jan. 10, °19 
Vun 1, °19 
Jnty 1, 19 
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July 1, °19 
Mar. 1, 19 
Mer. 1, 19 
July 1, °19 
July 15, '19 
Dec. 31, ‘07 
July 1, °19 
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July 1, °19 
July 1, °19 
Apr. 1, ‘19 
July 1, °19 
June 2, ‘19 
Jan. 2, °18 
July si 
Aug. 1, ‘19 
May 1 9 
June 30, 19 
June 30, ‘19 
Feb. 15, 19 
May 15, "19 
Aug. 1, °19 
July 15, '19 
sep. 1, °16 
July 30, °18 
Sep. 29, '17 
June 16, "19 
say «63, °RO 
July 1, '13 
July 1, °19 
June 23, °19 
June: 19 
Aug. 1, °19 


July 1, °'19 


July 15, 
Aug 4 
July 1, 
Aug. 1, 
July 10, 
June 2, 
Jan. 28, 
Trby 1, 
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Total Sales 5,382,871 Shares 
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New York Stock Exchange Transactions— Continued 



































r Yearly Price Ranges—H——___ Amount —Last Dividend Last Transactions——— 
1917. 19158. This Year to Date. STOCKS Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First Hict wast. Change. Sates. 
14% 56 109% 68% 267% July 9 108 Jan. 18 Chandler Motor - 7,000,000) July 1. 19 4 Q 21 >] { 0 S 1.500 
6% 41% 62% 49% GSte May 26 53% Jan. 21 Chesapeake & Ohio... 62.793.700 June 30, 19 2 SA ih i 4 414 % 3.400 
21 7% 11 7 12% May 15 7 Apr. 25 Chicago & Alton..... 19,538,300 ne ee 10% 10 10% 1% “K) 
26% 21 18 10% 17% July 17 12 Mar. 1 Chicago & Alton pf... 19,492,600 Jan. 16, ‘11 S ; 16 If j va 100 
ei “¥ _ 13% July 23 4 “May 13 Chicago & East Il. (OO. 777 S00 hae ; 11%, l 1,400, 
\ 12 6 i es 17% July 24 4 May 13 Chi. & East. I pf.. 2.889.300 9 2... aa 17 17 1G 1% on 
14% 6 11 6 12 July 17 7% Jan. 21 Chi. Great Western.. 37.538,700 Feb. 13. 10 2 1 i() 4 % 1,200 
41% 17% 32 18% 30% May 19 23% Apr. 16 Chi. Great West. pf.. 37,349,000) July 15. ‘19 1 BRI S3, % 1.100 
92 35 544% 37% 52% July 17 34% Feb. 15 Chi., Mil. & st. Paul..117,411,300 Sep. 1. °17 21, SA #9) “iy 1% 21,900 
1212 &£2% 86% 66% 75% July 17 6512 Jan. 21 Chi., Mil. & St. P pf..116,274,900 Sep. 1, 17 Sly BSA t2 3% 0 1% 700 
124 8S 107 8914 105 May 26 93% Jan. 21 Chi. & Northwestern. .145,165.810 July 1. ‘19 ym QQ 100%) «100% ny 1% 2500 
; 172% 154% 137 125 135 Jan. 13 128 Apr. 2 Chi. & Northwest. pf.. 3 1K July 1°99 2 Q 29 bo ee 
Py 70% = «iS 81% June 27 6S Apr. 10 st Pneumatic Tool. 6,485,800) July 25. °19 1% Q 7 7) 79 ly 100 
Sig 16 32% 18% 32% July 17 22% Jan. 21 RoE & P. tem. efs 74,201,100 . 30% 0) a % 1% 10.700 
: My 44 &S Mig S4 4 6jJune 6 73% Jan. 21 C.. RAE PLT pf..t.es. 20.992, 700 July 31. °19 3% SA TM, 79 7s | 700 
a 35%, 7 46 730 July 17) «61% Jan. 21) C., RLL& 1.477 pt.,ties. 24.996.100 July 31, °19 3 SA HiT OTs Mj 1 On 
- i 112% £470 S2 69 SZ Jan. SS tHlg May 12 + St. 1., Minn. & ©. 18,556,700 Keb. 20, '19 2le SA ree 
; 2% 34% 130 110 110 107) July 17 105% Jan. 16 ©, St. 1... Mo & O. pf. 11,259,300 Feb 20. 19 3% SA 107 
275, 11% 24 14% 29% July 14 17% Jan. 21 Chile Copper ($25) 95,000,000 0. 8.. , _ 27% i 28, 1% 17.4) 
68%, = ots 47% 31% “% July 16 32% Feb. 6 Chino Copper CR)... 4,349,900 June 20. 719 Tie OQ 49)! th 155 2% 9.100 
4 51 24 40 26 4% June 6 32 Feb. 17 Cleve., (., C. & St. LL. Ps ri, 50) Sep. 1. 7°10 2 - WIL | qT % HOw) 
80 61% 70 58% % July 22 CF Awe. 2 C..C.. C&S. L. of i July 21. 19 1% YQ 721 72 i 2 44) 
SUL, =O" ee oe GO% June 27 67 May 7 Cleve. & Pitts. ($90).. 11.237.750 June v.19 1% « 1s 
rrr 15 Crh 45%, 95% July 2 (0% Feb. 27 Cluectt leabody & Co. JS,0Q00,0000 Aue. 1. °19 i ) sf Mf ) > HM 
1157, 89, 105 9 OS Jan. 25 108% Jan. S Cluett, Vea. & Co. pf.. 7,000,000 July 1.19 1% Mj 
nS 29%, 54% H% a July 14 34% Feb. 10° Colorado Fuel & Tron) 34,235,500) May 20, °19 % 4 2 Hf) 4,410) 
112 111 *101 41 120 May 5 101% Jan. 15 Col. Fuel & tron pt.- 2,000,000 May 20, ‘1% 7 - ) 20) 
30 18 2742 «1S 31% May 5 19% Jan. 22 Colorado & Southern. 21,000,000) Dee 21. 12 1 27 i : » HK) 
HT hy 11% Ao) 47 osSig June 9 sy Jan. 3 Col. & South. Ist pf.. 8,500,000) June 25. °19 = A ver ) 71s 14, 100 
46 4 48 40) 51% May 29 45 Feb. 4 Col. & South. 2d pf... S,500.000) Dec. 3i.. "38 4 F “ , 
477, ary 4414 28% Gh July 7 3u% Feb. 1 Columbia Gas & Elec. 50,000,000 May 15, ‘19 1 Q G2 tj "3, M4 10.900) 
4G a4 39 30 63% July 14 37% Feb. 1 Comp.-Tab.-Ree. Co.. 10,482,700 July 10, °19 1 «) pre > a » KW) 
7 June 27 6) Aug. 1 Consol. Cigar.(shares) SH MKD : 611 G1 4) ” 100 
en —e Mi% June 26 x3 July 2S Consol. Cigar pf...... SO ace A SY M3 be ly OK) 
WAS 7614, 1053, 82% 1063, July 15 S7% Jan. 27 Consolidated Gas... ..100.255.000 June 16. "19 1% 6 100% 107 ‘ OO Vi 3.00 
1261, Sits OS a 111% May 29 109) June 6 Con.G.,ELL.& P.. Balt. pyrene July 1. °19 » Q Ks hee 
21 7 13 7 21% July 31 5% Apr. 9 Con. Int. Cal. M.($10) June 15, °18 50c .. 20% 1 HZ, 1 3D) 
108% #876 9 tly 1% June 7 tH Feb. 10 Continental Can Co. July 1, °19 1% Q Mi 7 M1, 2% 3.500 
112 v7 107 09 100 June 17) «104% Jan. 3% Continental Can Co.pf. ry GT,000) July 1, °19 3 2 14) 
59% = SS 60 14 7 June 1z oS Jan. 3 Contin. Ins. Co. ($25) 10,000,000) Jan. 8, 19 TI % i4 i4 2 2) 
37% 18 HOLs 29% 95% July 26 4 Jan. 21) Corn Prod. Ref. Co.. 49,784,000 ate - 44, H SU 4 oly 91.500 
112% SS'S 104 901% 109% July 25 102 Jan. 23 Corn Prod Ref Co.pf 2.826.900 July 15, 19 1% q 10 1) N14 1h G00 
- 4a 42 by BEA 40 74% =July 14 45 Mar. 1) Crex Carpet Co.... 2.998.500 June 1 ED) , SA 67 (4 (4 1 2) 
H oe on : ‘ 20 Apr. 9 “0 6Apr. 9 Cripple Creek C entral. 2.500.000 June 1, 18 114 0 > 
f 91%, 1% 7Ax%, 52 149) «July 15 72% Feb. 2 Crucitle Steel Ca.... 25,000,000 July 31, 19 1% WY 1435 143% {5 1% 135.0000 
117% 8 91% 86 105 July 3 91 Jan. 2 Crucible Steel Co. pf. 25,000,000) June 20, °19 I% Q 108 14h3 : (K) 1% 600 
201 126144 152 136 214 July 16 150 Jan 7 Cuban-Amer = Sugar... 10,000,000) July 1, °19 2% QQ 210 if 1¢ 5 300 
1074, WA 5 90 Wi May 17 101% Feb { Cuban-Am. Sugar pf. 7,893,800) July 1, °19 1% «© red 
nig = LAG 34 <i" 11% July 7 20% Jan. 27 .Cuba Cane Sugar. (sh.) 0,000 és se ae ) { 1% 15,200 
94114, TA% S 77% S7% July 2 9% Mar. 1 Cuba Cane Sugar pt. 50,000,000) July 1, °19 1% Q sO S1 ‘ by 3,700 
100%, 911g 96 oO 10% July ZS 92% Feb. 17 D* LERE & COO pf... 37,828,500 June 2, 19 1% GQ 108 1a 3%, 1) 
151%, 87 119% 100 116 Miy 29) 191) Jan. 20 Del, & Hudson. 12,503,000 June 20, °19 24 Q 11 11 1 j 2 100 
—- 238 W74e 18 it 217) May 7 172% Mar. IS) Del, Lack. & W.(850) 42.277.000) July 21, °19 a) Q 108 19 Mia; 1% BD 
W7 D 7 2% 15% July 14 3% Apr. 22 Denver & Kio Grande 3S.000,00Q0 00 0000... ‘ li& 1 11 ¥, O00) 
41 9% 135% 5 44 «July 14 6% Feb. 3 Denver & Rio Gr. pf. 49.77S.4000 Jan. 15, 11 2% : 19)! BD 1X1, ] Her 
145 312% «109 98 11S May 120 110) Jan. 25) Detroit Edison 2ZA.T2Z8, 700 July 15. 19 2 Q 1X 
1204, +9 90 sO 1055 May 13 SO Feb. 24 Detroit United Ry.... 15,000,000) June 2, 19 3 ) j 
130 129 "1130 #118 19S Aug. 1 112) May 21) Diamond Match 16.45.1000 June 16, 19 r4 Q 11S 11s 1s + & 210 
24% Ol, 15 6 16% May 15) | 10% Jan. 31) Dome Mines ($10)... 1.(00,000 June 1, ‘17 We .. 14 1, 14% + & 17,000 
ny 2 43% 214 63% July 15 2% Keb. 11 Dul., South Sh. & At. 12,000,000 ....... 
1% #& 8% 4% 11% July 21 5% Apr. S Dul., S. Sh. & At. pf. 10,000,000) 0 000.0... ; iy #1 11% % 100 
67 417 HG% 18 94% July 2 o> = =6Feb. & EU. STOR. BAT. 16,121,900) July 1, °19 1 Q 945. 
38%, 18 31% 2 $ July 16 27 Jan. 23 Elk Horn C'l ($50) 12,000,000) June 11. "19 Te = Q 10% 42? 391, ly 12.400 
4% 44 43514 37 49 July 23 $7) July 16 EIkK HH. ©. pf... C850). 6.600.000 June 11, "19 Tu ‘) 17 17 7 1 100 
; ‘ eo 3 June 27 “8% June ( Eanerson Brant’shom. S35 LL... 3 4 2 100 
101 June 26 4 June Ws Emerson Prant. yd 2 37500 Au: ‘. “3 1% & HO% a 
121% July 3 SO June 27) Endicott Johnson..... 15,000,000 July 1, °1% ST tee 116i 121 116% + 1% 15,600 
wi as - oe 1) July 16 108 June 27 Endicott J. pf...¢850) 14,000,000 ° July 1, 718 1% 104% 14 (41% ly 1,400 
31% 13% 23% 14 20% May 19 15% Jan. 21 Erie ...... eucig packed i | IN% 1s} Is %& 3,700 
49% 18% 36144 W% 330 OJuly 16 ae Jam. Zi Brie tat of... ccc 47,904,000) Feb. 20, 07 2 a 205, 31 Wig 1% 3.800 
5 39% 15% 27% 18% —-— may 2) «68 Aor. DF Ble Bd of... cases 16,000,000 Apr. 9, (07 - oe 622 re 22 1 200 
ia - es i23) July 17 100 July 1 FS. PLAY. L'KY(sh.) 168,085 July 1.°19 $2 Q 118% 1s % 11,800 
2614 84 15 9 YR% July 15 Ny Feb. 20 Fed. Min. & Smelt. 6,000,000) Jan. 15, ‘09 14 Oo ~ 6h Wee 
D4I% 8628 441, 27 184% July 14 33 06CU Jan. ZO) Fed. Min. & Smelt. pf. 12,000,000 June 1 EL 1 Q 12 l 1 On 
41% BD 48 26 7's June 9 38% Jan. T Fisher BodyCorp.(sh.) to an ee a ‘ ibe “4 SO) t 1) 
95 73 03 TOw 101% May 17 91 Feb. 10 Fisher Body Corp. pf. 4,714,000 Aug. 1,19 1% Q (Hit, ee 
: ; 64% July 1 47 June 260 KF reeport, Texas. .(sh.) | re os ti14 2% 27,000 
4142 28 39 TA 38% July 11400 2514 Jan. 21 G's N.W'MS &W.(sh.) 300,000 May 15,°19 “ic Q ike B52 { $5 va 5.200 
20) ns 185 1d 197) June 2 MWBIy Feb. 15 General Chem. Co. 16,518,200) June 2, '1 = Q S 
113 100) 103% 99% 8108) Feb. 14 1025, Jan. 17 General Chem. Co. pf. 15,207,100 July 1, °19 1% Q OG WTI 
4495 ROW 58 34 95% July 22:5 $7 June 3% General Cigar Co..... 18,104,000 Aug. 1, °19 1 Q 4 O41, 41 2% 13,300 
143% «6S 10 96% 14) May 120 «1G Jan. © General Cigar Co. pf. 5,000,000) June 2, ‘19 1% QQ O44, ae 
171%, 118 84 127% 173% July 10 144% Feb. 3% General Electric. -118,179,300) July 15, °19 4 q 169 1G9 EY 1% 1.900 
1461, 741g WH 106% 4 June 6 8% Jan. 21) General Motors Corp.134.052.700 Aug. 1, °19 3 Q 25) 2 $1, % 22 O00 
ow F235, 88 T5% 9 -June 3 SZ. Jan. 6 Gen. Motors Corp. pf. 16,961,600) Aug. 1, °19 1% Q Q 2% 92%, 900 
o os oe 7 4%, Apr. 14 NZlg Feb. 17 General Motors deb... 26,066,000) Aug. 1, °19 Im Q NY) SY) SN5, x 1.650 
: GIy 32% 59% 38 SM% July 9 Sy Jan. 2 Goodrich (B. F.) Co.. 66,000,000) May 15, ‘19 1 {) N4 i l tM 17,100 
; 112 913% 104 wG 109% Apr. 14 102%, Aug. 1 Goodrich(B.F.) Co. pf. 25,500,000 July 1, 7°19 1% Q 105 15% VN 1 1,14) 
gt 5, S6 74 SO Jan. 3 re Apr. 21 Granby Consol....... 15,001,900 May 1, °19 m «© 73 7314 rh 1 1.600 
( 118% 79% 106% 86 100%, May 27 805) Apr. 21) Great Northern pf....249.477,800) Aug. 1,19 % qQ 944 “4 9344 1% 7.100 
4: 5 oe M414 Zhe 52% July 10 31% Jan. 2 G.N.cfs.fororeprop. (sh.)1,500,000 Dec. 17, '18 af oe #) 46954 +7 2% 14,600 
47 3 O81, B8is 47% July 14 38% Apr. 25 Greene-Cananea ..... 48,781,200) Feb. 24,°19 $1.5 Q 17% 17 ij 1 1.700 
17% 9 10 ~ 2% July 2 7% Feb. 1° Gulf. Mobile & North. 9,0S7.500000 20000... is sa 1 12 1: 100 
410 28 slg 27 1015 July 1S 41% Jan. 5 Gulf, Mobile & N. pf. 9481,10000°° 10000... ; th 10 14) 100 
137 77 1111, 58% SI June 2 49% Feb. S Gulf States Steel..... 11.199,400 Apr. 1. 1D "14 Q (375 (4 { 35, 1.200 
77 110 101%) «=6te V4 My, May V6 4% May 22 Gulf States 8. Ist pf. 1,996,000 July 1, °19 1% QQ 
78 3% «OST wi July WH Jan. 7 PFARTMANN CORP. 12,000,000) June 1, ‘19 = 2 o 1%; 2% SM) 
40 27% 49% 63 71% July 14 480) «Feb. 19 Haskel&Barker(sh) 206,190) July 1, ‘19 $1 Q title (5 3% 1% 11,300 
oe x "100%, "100 107 Feb. 19) 107 Feb. 19 Helme (G. W.) pf. S04 200 July 1, °19 1%, ) 7 
ve 131% 89 o% 68 1) Feb. 260 SO) July 22> Homestake Mining ... 25,116,000) July 25, °19 he M 62 6s, Sale 
ete . - — 
13, SG 1045's 92 14 May 16 8 6=6Jan: 21 LIINOIS CENT. ..109,.296,000) June 2, 19 ™m Q 101 ( K 1,100 
ily AS 5S'sg 411, GS% July 16 fin Feb. 6 Inspir.Con:Cop. ($20) ZA.o342 July 28, 19 $1.50 67% GNlg 64 23, 22 SO 
171, ny Oy 1% % June 2 3%, Mar. 28 Int. Con. .Corp..(sh.) OAM = ........ +s . S % + & 8600 
« 72% © 391g 47's 17%%4 31% June12 11, Mar. 28 Int. Con. Corp. pf.... 45,452,000 Apr. 1. ‘1S 1% JN, ai} T% Il 8.100 
V1% 7% ifs 10 37% July 14 10's Jan. 2 Internat. Agricultur.. 5,888,700 coepece 34 +4 2 15, 4.900 
GM, 2614 Gh 38 "17% July 14 4S Jan. 21 Internat. Agricult. pf. 10.534,300) July 15, °19 Im NS Nf 5 4g 1.700 
. : oa 121 1(4 1495, July 7 110% Jan. 21) Int.. Harvester (new). SO,000,000) July 15.19 I~ Q 141% 141% My ” » OOK) 
Pang vs /4116 107 120) June 11 115 Feb. 18 Int. Harv. pf (new). 60,000,000) June 2, 19 1%, Q WIS 11S 14 1 200 
20%, «174% op 21 G7% July 11 21% Jan. 31) Int. Merc. Marine.... 39,220,900 ........ . .° (Hils (Hil ! 14, «113,600 
1064, (G25, «dR BAH * May 28) 92% Feb. 10 Int. Merc. Marine pf. 48.867.300 Aus. 1, °19 3 SA 123 l 17 thy 28.700 
73, 244g 35 ry | 347% June 26 24. Feb. % Int. Nickel ($25). . 40,928,425 Mar. 1, °19 He Q0 20% 1 23, 1 19.200) 
1 108 v2 OS SSty, 97% May 28 % June 25 Int. Nickel pf........ 8.465.900) Aug. 1, 19 I~ YQ Hil, Bit 
1815 Hi, 24% 71 = =~July 21 30% Jan. 3% Internat. Paper Co... 19,887,900 ........ ea vs iS tis 4% 2% 35.800 
mH 99 99 WSto Mar. 10 9816 Mar. 10 Internat. Vaper pf... 2.058.500) July 15, 19 Im Q ) i eee 
Ao, 651, 58 SO July 22 62 Jan. 18 Int.Paper pf..stamped. 22.48 (er Tity 15, 719 1% 7Sle ms is 1% TMM) 
Hy, 61% 53 “7 Mar 3 SS Feb. 18 International Salt... WOT Tuiw 1, 19 I Q 4 
3 aM 2% 93% July 21 2% Feb. 13 fows Central ........ 5, %4S, 2008 weuniae in it si! ‘ R14 4 ow 































































42 
41% 
98% 





















71 ey 
39 57% 
75 105 
5o 70 
31% 18 
42% 46% 

3% 13 
108 109 
51% rir 

454 
18 10 
17 27 
m4 ; 

. 72% 
87 14% 
40% HOw 
35 61 

1% 6% 
12 18% 
Ba 64 
37 50 
on 27 
91% 100 
24% 3514 
25 51% 
RS 104 


New York Stock Exchange Transactions— Continued 


= Amount 


— = Yearly 
1917. 1918. 
High. Low High Low. 
7s 3 10% 27 
112 wy 971, &S 
133 244 15% 
HM oOh, 5 
bt Oa) Ta 95 
3t% 72 41 
9% TS 00% 8 §©6—7% 
3) 21 Hoy) 21% 
8) 70 ow 81 
50% 26 41% 2 
: 5 fly 41 3 
1% ; 
ai 10% = 10% 
) 5d 13 b7% 50 
107% 98 1025 100 
187% =8=668 915, 65% 
108% 80 po bd 
25% R12 11% T%y% 
53% 17% p45 18 
30 10% 24 12 
791 «50% 65% 53% 
2S1 1 200 1thtt, 
25% 97% 110 107% 
27% 12% 4% 17% 
93. SO% 4 S214 
2 mo MT 53 
232 1454 200 144% 
120% 100 110 98 
133% 108 124% 110 
; soy = 70 78% 70 
67% 57% & 57 
129% 98% 10814, TS% 
: 2 1 on oy 
11S 109 
. . « & @ 
: 60 nO 410 40 
' 61% 19% 42% 2BWwy 
: 7i%y 849 69% 50 
10 13 32% 19 
66% 43% 63% 47 
| 107%, OS 104 QS 
; 105%, +67 194 7 
97% SI% 107 87 
43% 2 33% 2s 
"120 =—-*80 "05 *S014 
67% ¢ til 41 
32% 157% 7% 
119 : 9714 KO 
127 114 113 105 
ne G2 w 


23% 
184 


A3% 
86 

43% 
295, 
A2y 


2 
30 


89 


Price Range- 
This Year to Date 
Hig! Low te Low Date 
IS Mar. 15 2S Feb. § 
9) Mar G 76% July 4 
+t July 16 31 June 26 
25% May 19 164, Jan. 30 
57% May 20 49% Jan. 21 
Th0 Apr. 22.) 106 Avr. 5 
139%, July 16 GR Jan. 21 
] July % July 3 
100) «June 9 omy, Jan. 3 
4 July 14 % July 3 
7S July 2 3 Jan. 24 
100 May 26 gD Jan. 15 
i%& July 16 29% Feb. 13 
7% July 18 2% Jan. 24 
300 July 2 30) July 28 
126% July 14 SSy May 22 
2 July 23 168% Aug 1 
170 July 25> ite Jan. 2O 
19%4 June 3 106 Feb 4 
SIl% July 15 60 Jan. 21 
107% Feb. 26 10% Jan. 14 
03% July 15 2% Jan. 21 
SS Jan. 21 “) July 8 
140 July 21 7 Feb. 20 
wh May 19 16% Apr. 21 
39 «July 14 + Jan. 22 
(Ox June 2 ol July 1 
348% July 24 201 Apr. 
150 July 16 107) Jan. 27 
S1 July 14 410% Feb. 20 
1M June 19 fH&% Jan. 10 
WO) SO June ZO 4 Feb a 
445 «July 23) 147% Apr. 1 
115) = July 29 «107 0) Jan. 2S 
122% May 17 113 Mar 
719% May 27 7 Jan. 2 
6 July 11 “Ks June 
SS Jan. 2 70) Mar. 2S 
1% May 26 15, May 26 
38% July 17 29% June 27 
117 Apr. 300 117 Apr. SO 
NOt Apr. 30 1% July 24 
j2k% July 2S 2 Mar. 7 
61 July 2S 20% Jan. 22 
S4ly July US 0% Jan. 22 
Hig June 3% 19% Jan o 
1%, June 2S (0 Jan 2 
110 May 2 WH Jan 4 
205% June 3% 162% Jan. 23 
110 July 2S) 105 Feb. 7 
as A July 17 21% Feb 7 
“100 lune 9 *90 May 20 
62% July 14 0% Feb. 7 
24% July 17 9% Jan. 21 
OS% May 29 85% Mar. 28 
100%, May 16 101 July 30 
0% July 24 0% July 24 
165% July w 1% Feb. 10 
4 July 18 S% Jan i 
OS™ July ~y% Jan. 21 
>S% June 7 4 Jan. 21 
% May 27 96 May 27 
S4 June 10 St) Mar. 28 
106% Feb. 24 104 July 9 
2 Muy 15 71% Jan 2 
Io May 21 114 Feb , 
Hy July 12 2s, Jan 2 
133% June l2 10 Jan. 3 
121 Mar. 14 115% Jan. 14 
92 July 26 7 Jan. 22 
1S) May 26 10814 Feb. 26 
24% July 15 14 Feb S 
SS4, June 7 oy Feb S 
104 May 27 61 Jan. 11 
S77 July 14 4 Jan. 11 
112) «July 21 107) Jan. 3 
"4 Mar. 10 »% Feb. 6 
21% July 17 15% Mar. 18 
hm July 14 28% Apr. 10 
my July 15 91% Feb. 3 
SO4% June 6 GO% Jan. 21 
hs July 10 pa Apr 7 
7 Apr. 2 @& Apr. 15 
ok July 7 42% Apr. 19 
70% July 30 19% Feb. 7 
TH July 20 44% Mar. 13 
02% Aug. 1 Aug. 1 
10% July 17 25% Feb. 13 
24% July 17 IS1%% Jan. 21 
20 May 20 15 £=Mar. 7 
112% May 19 10% Mar. 3 
rin) July 2 7 July 30 
G7 July 2S $7 Jan. 11 
997% May 27 SS5, Jan. 21 
97 June 2 43 Jan. 30 
61% July 10 35% Keb. 14 
i> July 25 43 Jan. 18 
10% May 18 514 Mar. 18 
Tits May 0 S Feb 3 
14 May 16 12 July 2S 
is 06 July 29 ith Mar. 3 
7 May 1 10% May 27 
’ Mar. °7 or) Mar. 2 
75% July 24 (6% July 3 
1% July 11 "1% Feb S 
2% July 2h 22 Jan. 21 
90 July 30 &S Feb. 27 
19% JIniy 24 67 Jan. 21 
205% July 28 117° Jan. 21 
18144 May 19 42% Apr. 21 
5S July 16 27% Apr. 30 
NT 0 May 26 1514 Jan. 22 
20 «July 17 41% Mar. 26 
"1, June 11 12% Jan. 21 
67% July 15 “ Mar. 27 
9 May 21 1) May 8 
61% July 7 30 Mey 3 
1000 6July 1 190) July 1 
3 Apr. 28 30 Jan. 2 
(65% June 3 38% Jan. 22 
110 May 28 101% Jan. 3 
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STOCKS. Capital 


Stock Listed. 


12,000,000 


Jere TEA 
3. 760,000 


Jewel Tea pf...... 
tros. Tea.. 


Jones 


K** CITY SOUTH. 


Kan. City So. pf.. 21,000,000 
Kayser (Julius) & Co. 6,570,000 
Kelly-Spr. Tire ($25). 4,906,000 
Meter-ee. TT. G.. 8= ce sesces 
Kelly-Spring. Tire pf. 3.317,100 
ae. “Te BE. FER. cw ccwecen 
Kelsey Wheel aa 8, 704,90 
Kelsey Wheel pf... . 2,136,500 


2, 786953 
2,600,400 


Kennecott Cop. ..(sh.) 
Keokuk & Des Moines 





Keokuk & Des M. pf. 1,524,600 
Keyst. Tire & R.($10) 1,980,960 
Meret. "5. ti: W.. arsvdeses 
Kresge (S. S.) Co.... 10,000,000 
Kresge (S. 8S.) Co. pf. 2,000,000 
Kress (S. H.) Co.... 000, 000 
Kress (S. H.) Co. pf. 3,740,000 





LACK: STEEL CO... 35,097,500 

Laclede Gas Co... 10,700,000 
Lake Erie & Western 11,840,000 
Lake Erie & West. pf. 11,840,000 
Lee Rub. & Tire.(sh.) 100,000 
Lehigh Valley ($50) 60,501, 700 
Liggett & Myers.... 196,400 
Liggett & Myers pf.. 22,512,200 
Loose-Wiles Biscuit... 6,442,000 
Loose-Wiles Bis.Istpf. 4,881,200 






Loose-Wiles Bis. 2d pf 2, ,000 
Lorillard (P.) Co.... 24,216,100 
Lorillard (I’.) Co. pf.. 11,306,700 
Louisville & Nashville 72,000,000 
McKay Cones... 41,380, 1) 
Mackay Comp. pf. 50,000,000 
Manhattan Elev. gtd. 57,837,400 
Manhattin Beach ... © ©)0,000 
Manhattan Shirt ($25) 5,000,000 
Manhattan Shirt pf.. 1.0000,.000 
Marlin-Rockwell (sh.) 67.900 
Mathieson Alkali (850) 5.885, 700 
Maxwell Motors .. S,976,000 
Maxell Motors Istpf. 12,882,200 
Maxwell Motors 2d pf.  7,0°9,900 
May Depart. Stores.. 35,133,300 
May Depart.Stores pf. 7,012,500 
Mexican Il’etroleum... 36, 


Mexican [’etroleum pf. 10, 






Miami Copper ($5). ’ 

Michigan Central 18,758,000 
Midvale St. & O. ($50).100,000,000 
Minn. & St. L. new "4506, S00 
Minn.,St. P. & S.S.M. 25,206,800 
M.. S. I. & S.S.M.pf. 12,603,400 
M., St. P.& S.S.M.,L1. 11,177,100 
Mo.. Kan. & Texas... @.300.300 
Mo., Kan. & Texas pf. 15,000,000 
Missouri Pac. tr. cfs.. 78,254,400 
Mo. Trac. pf., tr. efs.. 47,565,500 
Moline Vlow Ist pf... 7,500,000 


10,685,300 
9, 700.000 


Montana Dower 


Montana lower pf 


Morris & Essex ($50) 15,000,000 

N ASH., C. & ST. L. 16,000,000 
N. Acme Co. ($50) 24.766. 850 

National Biscuit Co.. 29,226,000 

Nat. Biscuit Co. pf... 24,804,500 

Nat. Cloak & Suit.... 12,000,000 

Nat. Cloak & Suit pf 1.420.000) 

Nat.Con. & Cable(sh.) 250,000 

Nat. Enam. & St. Co. 15,591,600 

Nat. En. & St. Co. pf. 

National Lead Co 

National Lead Co. pf 

Nat. R. of Mex 2d pf.124, 


Nevada Con. Cop.(85) 9,997,285 


New Or., Tex. & Mex. 12,255.900 
New York Air Brake. 10,000,000 
N. Y. C. & Hud. Riv.t247.849,800 
N. Y.. Chi. & St. IL... 14,000,000 
N. Y..C. & St. L. 1st pf. 5,000,000 
N. Y¥.,C.& St. L. 2d pf. 11,000,000 
New York Dock...... 7,000,000 
New York Dock pf 10,000,000 
N. Y., Lack. & West... 10,000,000 
N. Y., N. H. & Hart. .157,117,.900 
N. Y.. Ont. & West... 58,113,900 


Norfolk Southern 16.000, 00%) 


Norfolk & Western. .120,567.000 
Norfolk & West. pf.. 22,000,000 
North American 20,779, 700 
Northern Pacific ....247,998,400 
Nova Scotia St.& Coal 12,610,700 


Ore CIT.GAS($25) 36,739,300 
Ohio Fuel S..($25) 19.813.000 
Ontario Silver Mining 15,000,000 








Okla.Prod. & Ref.¢$5) 10,000,000 
Owens Bottle pf...... 7,536,200 
Owens Bottle ($25)... 10,556,900 
paciric COAST.... 7,000,000 

Vac. Coast 2d pf 4.000.000 
Pac. Gas & Electric... 34,044,100 
Pacific Mail ($5) 1,150,000 
lac. Telephone & Tel. 18,000,000 
Pac. Tel. & Tel. pf 22,000,000 
Pan-Am P.& Tr. ($50) 25,481,450 
lan-Am. I’. & Tr. pf 8 06.700 
Penn. R. R. ($50) 199,265, 700 


(sh. ) 64,688 
SS, 405,500 
10,000,000 
45,046,000 
12,429,000 


enn Seahoard Steel. 
People’s Gas, Chicago 
Peoria & FEastern.... 
Marquette...... 
Pere Marquette pr. pf 


l’ere 


Pere Marquette pf... 11.200.000 
Pettibone-Mulliken. .. 6,995. 800 
Pettibone-Mul. Ist pf 1,340,300 
Philadelphia Co. ($50) 42,943,000 


Pierce-Arrow M. (sh.) 250.000 
Pierce-Arrow Mot. pf. 10,000,000 


50,000,000 


.10,000,000° July 1 


—Last Dividend—, 











New York, Monday, August 4, 1919 


—————Last Week's Transactions————— 





Date Per Pe- 
Paid. Cent. riod. First. 
juewenes ee ° Bile 
July 1, °19 1% Q 7 
5, “19 a Q 40 
=. eg. Ce 
July 15, 19 1 Q Pao 
July 1, °19 2 Q ae 
Aug. 1, °19 $1 Q 137% 
er Ay ; ma % 
July 1, °19 1% Q 
eoeeereeee 1% 
aveeman oa - 72 
Aug. 1, ‘19 1% Q ee 
June 30, '19 tre =Q 4 
sedi dels 7 
Aug. 4, °19 3% .. 30 
July 1, °19 30c Q 105 
a atenaia ea as 21 
July 1, °19 2% SA 
July 1, '°19 1% Q ce 
Aug. 1, ‘19 1 Q SO 
July 1, °19 1% Q 
June %0, °19 I% Q SO% 
Mar. 15, "19 1% Me 
cacnmene o« ee 11% 
Jan. 15, 08 1 24 
Dec. 1, '16 75e .. 36 
July 5,°19 S7%e Q 73% 
tune 2, °19 : oo] “en 
July 1,19 1% Q 113 
Saceuiks : ~» oe 
July 1, °19 1% Q 
Feb 1, 15 1% * see 
July 1, °19 3 Q 230 
July 1, °19 I% Q 115 
Feb. 10, '19 31% SA 116% 
July 1, ‘19 1% Q - 
July 1, °19 1 Q 64 
July 1, '19 1% Q 84% 
ee ae : ~< $m 
July 1, °19 1% Q ‘ 
June 17, °19 $1 M 67 
Jan. 2, °19 Toe 32% 
July 2, °17 y Me 
Oct. 1, °18 % Q S82 
July 2, '17 1% 13 
May 31, ‘19 1% .. 104% 
July 1, 19 1% Q a 
july 10, '19 §2 Q 19% 
July 1, °19 2 Q 110 
May 15, "19 kc Q 31% 
July 29, 19 a ies 
Aug 1, °19 $1 Q DS% 
ve oeninwe ee 21% 
Apr. 15, °19 3% SA 94 
Apr. 15, 19 314 SA 102% 
July 1, °19 2 SA : 
edemene os 14% 
Nov. 10, "13 2 22% 
dcveeewe 36 
on Daeade +s ATTA 
June 2, '19 ™ Q -: 
July 1, °19 14 Q 76 
July 1, ‘19 1% Q 
July 1,°19 $1.75 SA 
Aug. 1, °19 3% SA ae 
May 31, '19 Ti G 401g 
July 15, '19 1% Q 1B 
May 3 19 1% Q [16% 
July 15, "19 1% 6 ©Q 91 
June 2, ‘19 1% Q 107% 
Oct. 15, ‘17 $1 i ps 
May 31, °19 Wi, QQ SI 
ar. 31, 1% @ Iw 
> 0), ty ) Ny 
1% Q 111% 
° as 9 
June 50, '19 Miige QQ 21% 
ike Pacis - 40% 
June 20, °19 2% Q 
Aug. 1, '19 14 «Q SO% 
Mar. 1,°13 4 
July 1, °18 21, 
July 22, ’19 Ara 
Feb. 15, '19 me 4 
July 15, °19 2% SA 
July 1, °19 1% @Q 
Sep. 30, '13 1% 
Jan. 14, '18 2 
Jan. 1, ‘14 ae 
June 19, '19 1% Q 
May 19, "19 1 Q 
July 1, °19 1% Q 
Aug. 1, °19 1% Q 
July 15, °19 1% Q 
June 1, ‘19 $1 Q 
July 15, °19 7$1.25 Q 
Jan 4,°19 We Q 
July 2,°1% IZ%e Q 
July 1, °19 1% @Q 
July 1. 7°19 Te OQ 
Aug. 1. ‘19 1 Q 
Aug. 1, ‘19 1 Q ’ 
‘etkwawe ; 11% 
June 16, "19 +$1.50 Q 40% 
33% 
July 15, "19 % Q 9. 
July 10, °19 $$1.25 Q 117% 
July 1, '19 1% Q 2% 
May 31, ‘19 Te Q it} 
haan awe a 2% 
Aug. 25, '17 1 Ow 
bh aie 18% 
ee ‘ 23% 
Aug. 1, ‘19 1% Q 66% 
Rice eek 47 
July 1, °19 1% Q ab 
July 31, ‘19 Tice Q 39% 
May 1,°19 $1.25 Q HOY 
July 1, 19 2 Q 107% 


High. 
38 


SSlg 


Dw 


243 
1S 
116% 


64 
SD 
SH 


64 
32% 
61 
Ste 
443, 
106% 


195 ly 


110 


DS 
21% 
94 
103 
15 
“4 
36 


HOH® 


Low. 
36 
7s 
3Y5, 


> 


D4 


230% 
112 
115 


tH 
S4 


21%, 
5%, 
161, 


384% 
ot% 
107 4 


Last. Change 


363% 
78 
3D5< 
OI, 
D4le 

116% 
2) 

% 

100 

% 
70 
Mm 
103, 
6% 
30 
99% 
19% 

168% 

100% 
SS 

106 





51 
17 
21% 
65% 
4514 
yD 


100 


38% — 


58 
107% 





% 


Sales. 
1.800 
10 
2 300 
2.10) 
PO) 
10.800 
S080 
5.400 
200 
15.000 
m0 
1) 
23,700 
17.000 
200 


6,500 
100 
300 
600 
SOM) 
100 


DOO 
300 


700 
20) 
DOO 


200 
300 


DOO 


Oo 
100 
1.000 
$2) 
S TOO 
1 


700 


62,90) 
300 
» 400 


3, 000 
1 {MM 
100 
DOO 


000 

1,700 
25.100 
(Kw) 


13.800 


7.000 
300 
200 
1K) 
100 
4100 
3.500 

100 
6,200 

100 
1,100 
5,200 

"OO 
1,300 
3,200 


34,900 
11,000 
116 
DOO 
2K) 
iM) 
2,400 

200 
»,100 
9,000 
300 


126 


TOO 
600 
SH 
bed, MD 

200e 
13,300 


9.700 
1,400 
1.300 
100 
7.200 
300 
S.1°31 
7,600 
3.000 
3,400 
S000 
600 
200 


5500 
000 
100 























































Ss 
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ee 


Sten iene 













ss 


ny 





New York, 


Mondax, August 4, 1919 


THE ANNALIST 











c é Yearly Price Ranges— Amount 
1917. 1918. This Year to Date. STOCKS. Capital 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. 
‘a ica 19%, 14% “S% May 9 16 Jan. 2 Pierce Oil ($25)..... 19,784,000 
54% 37% 58% 8642 74% July 29 45 Feb. 3 Pitts. Coal of Pa..... 31,025,300 
90 74 857% 79% 98S May 28 85% Mar. 17 [itts. Coal of Pa. pf.. 34,970,100 
‘= 1) DSR «46 7 June 7 44 «Apr. 29 Pitts., C., C. & St. L. 84,516,100 
0% V4 #1801 4124% 413500 Mar. 15 *134% Mar. 27 Vitts., Ft. W. & a. 65,216,900 
aa aS ‘a “a *151% July S *131% July S Pitts., Ft. W. & C. pf. 19,714,300 
102 87 98 90 16 May 14 9014 Jan. 16 Pittsburgh siaal ent 10,500,000 

35% 18% 40% W25% H% June 9 34 Jan. 21 Pitts. & West Va.... 
6S 53% 82 61 84144 June 7 7 Jan. 31 Vitts. & West Va. pf. 

26% 7 20 15 22% July 31 12% Feb. 5 Pond Cr. C.t.cfs. ($10) 1.379, 510 
83% 49 73 3514 9314 July 14 59 Feb. 1 Tressed Steel Car Co. 12,500,000 
107 90 100 93 14% July 16 100 Mar. 3 Pressed St. Car Co.pf. 12,500,000 
131 97 109% 885 91% Jan. 7 SO July 24 Pub. Serv. Cerp., N.J. 29,999,600 
167% 106% 132% 100% 132% July 17 112% Feb. 18 Pullman Co.......... 120,000,000 
+ 72 = =6July 30 51 Apr. 4 Punta Aleg.Sug.($50) 2,510,100 
38 36% 78% 45% 99 July 14 681% Feb. 10 RAvie ST. SP. CO.. 13,500,000 
101 88% 105% % 2 June 3 104° Feb. 4 Rail. St. Sp.Co.pf. 13,500,000 
32% 19%, 26% 19% July 17 19 Mar. 4+ Ray Con. Cop. ($10). 15,771,790 
10444%, «60% 96% T0% 935, June 6 7 ~=©6s Jan. 21) ~Reading ($50) ....... 70,000,000 
45 34 39 345% 38% Feb. 4° #35 July 22 Heading ist pf. (850) 28,000,000 
451 33% 40 35 39144 May 16 36 Apr. 30 Reading 2d pf. ($50) 42,000,000 
85% July 3 7 June 30 Remington Typew't'r. 6,568,200 
14-0 July 10 »=96% June 28 Rem. Typew. Ist pf.. 2,517,200 
; ea Ne asa 9S% July 9 97 July 29 Rem. Typew. 2d pf.. 4,274,200 
944, OO o 725% 103% July 15 71% Feb. 18 Repub. Iron & St. Co. 27,352,000 
105% 89 102%“ 925% 106% July 28 100° Jan. 13 Rep. Iron & St.Co.pf. 23,000,000 
: . : G1% July 10 50 June 24 Republic Motor Truck ........ 
73% 59 145 70 120% July 22 70% Jan. 21 Roy.Dutch Am.shares. ........ 
19% July 24 19 July 22 it GUE, co hiaceSs  2vs0S Ke 
121 July 17 86% Mar. 13 R. Dutch N.Y.shares. ........ 
21 July 238 193 July 22 De CO Scacaiats Hees aces 
an me 17 July 14 135% June 17 QT. JO. LEAD.($10) 14,094,660 
26% 12 17% 93 27% July 15 10% Jan. 21 St. L.-San Fran.. 46,482,000 
42 24 33% 21 37 May 2 22 Jan. 27 St. L.-San Fran. pf.. 7,500,000 
32 22 25 19 25% July 9 14 Apr. 22 St. L. Southwestern... 16,356,200 
53 34 40%, 28 37% June 10 28% Feb. 4 St. L. Southw. pf.... 19,893,700 
108 53 8014 51% 95% July 9 3% Jan. 3 Savage Arms ........ 8.968500 
68 41% 18 4% 25 July 14 6% Mar. 21 Saxon Motor ........ 6,000,000 
18 7% 12 7 2 July 23 7% Feb. 13° Seatcard Air Line.... 20,656,500 
39% 10% 2% 15% 23% July 17 15% Feb. 3 Seaboard Air Line pf. 12,270,700 
138% 123% 176% 35% 218 July 16 168% Feb. 13° Sears, Roebuck & Co. 60,000,000 
127% «115 120 116 120) Mar. 15 119 July 24 Sears, Roe. & Co. pf. 8,000,000 
29% 15 184% 13 19% July 2 10 Feb. 19 Shat. Ariz. Cop. ($10) 3,500,000 
59% 825% 39 25% 69% May § 35% Jan. 2 Sinclair Oil & R.(sh.) 1,000,000 
74% «33% 71% 39 77 July 7 415144 Feb. 10 Sloss-Shef. St. & Iron 10,000,000 
99 §8%4 93% £81 97% July 2 & Mar. 11 Sloss-Shef. S. & I. pf. 6,700,000 
200 135 162 120 181 June 5 32 ©6Jan. 2 South Porto Rico Sug. 5.625,000 
114% 100 110 102 115% July 24 107 Jan. 27 ‘‘outh Vorto Rico S.pf. 5,000,000 

98% 75% 110 801 1145 June 2 95% Jan. 21 Southern lacific..... 27 ‘ 

33% 21% 34% 20% 33 May 19 25 Jan. 21 Southern Railway.... ‘ 
70% «651% 79% 57 72% May 27 6614 June 30 Southern Railway pf. 58,005,700 
100% T7% 120 84 149 Apr. 2 124 Jan. 14 Standard Milling 5.841.700 
90% 78 861%, 79 94% June 12 85% Jan. 2% Standard Milling pf.. 6,488,000 
944% Apr. 25 86% Jan. 11 Stewart War. Speed... 10,000,000 
Pee wi _ 104 July 24 36% Jan. 10 Stromberg Carb. (sh.) 50,000 
110% 335% 72% 33% 124% June 2 45% Jan. 22 Studebaker Co....... 30,000,000 
108% 2D 100 8014 103. July 28 92 Jan. 22 Studebaker Co. pf.... 10,775,500 
53% 35% 5d 37 125% July 21 124% Feb. 14 Stutz Motor..... (sh.) 75,000 
51%) |= BN 455% 34% 54% June 3 52 = Jan. 21 Superior Steel ‘ 6,000,000 
102% 96 100 95 105 June 20 95% May 14 Superior Steel Ist pf... 2,560,600 
19% 11 21 12% 17% May 5 12% Mar. 17 Tr NN. e. &C. t. cfs. 361,804 
243 114% 208 364 2n2 May 9 185 ~ Jan. 9 THES CB. ea ceaces 69,345,100 
. na ce <a 282% May 9 190% Mar. 10 Texas Co. sub. rets.. eee ee 
19% 11% 2914 14 70% July 2 27% Jan. 21 Texas Pacific ........ 38,760,000 
167% 131 VSO 130% 460 May 2 180 Jan. 3 Texas Pac. Land Tr.. 2,705,700 
48% 14 21% 12% 255% July 28 13% Jan. 3 Third Avenue ....... 16,590,000 
206%, 16) 200% 175 250 May 12 207 Jan. 3 Tide Water Oil....... 31,900,000 
80% 42% 82%. 48% 115 =June 30 72% Jan. 29 Tobacco Products 17,592,400 
105 86 104% 87% 120) =~June 30 99 July 21 Tobacco Products pf.. 8,000,000 
10% 4 7% 4 13% July 29 5 May 1 T-.S8t. . & W. cfs. of d. 8,686,700 
15 8 16 8% 25% July 2 10 Jan. 25 T.,S. L.& W.pf.c.of d. 8,833,500 
481, 37 42 36% GS% July 30 37% Jan. 11 : ado & W. st.(sh.) 100,000 
95 62 654% 32 60 June 3 38 Jan. 16 Twin City Rap. Tran. 22,000,000 
125 125 125 100 *80 Jan. 29 *80 -Jan. 29 Twin City Rap. T. pf. 8,000,000 
10913 83 1 4 100 187 May 27 115 Jan. 7 NDER. TYPEW'R. 9,000,000 
120 112% 112 104 121 Feb. 17 121 Feb. 17 Underw. Type, pf. 3,900,000 
112 Hw 80 65 10) July 10 7> ~=6oJan. 3 Union Bag & Paper... 9,859,800 
149% 101% 137% 109% 138% May 29 124% Jan. 21 Union Vacific ...... 222,291 600 
84% 69% 6% 69 74% Mar. 5 71% July 1 Union Pacific pf..... 99,543,500 
493, 34% H% 36% 58% July 28 373% Jan. 11° Unit. Al. St. t.cs.(sh.) 525,000 
127% 81% 108% 83% 3% Aug. 1 107% Jan. 2 Wnited Cigar Stores.. 27,162,000 
120% 981% 110 101% 122 Aug. 1 106 Feb. 5 United Cig. Stores pf. 4,527,000 
SO 64 90%, 9 175% July 29 90% Jan. 6 United Drug ........ 19,995,700 
5 48 501%, 46 55% Apr. 7T 50 July 18 Un. Drug Ist pf.($50) 7,500,000 
91 7A 8% 77 165 July 29 91 Jan. 28 United Drug 2d pf... 9,105,800 
68% 59 61 oS 62 JunelQ0 58 Jan. 22 United Dyewood ..... 10,372,800 
94 90 96144 95 956 May 23 {i May 23 United Dyewood pf. 3,511,300 
154% 105 166% 116% 196 June 9 157 Feb. 10 United Fruit Co...... 50,316,500 
334 15% 4 21%4 20% Apr. 21 20% Apr. 21 United Paperboard.... 6,757,100 
11% 114 11 4% 1% July 1 7% Jan. 9 United Rys. Inv. Co.. 20,400,000 
23% 11% 20 104 34% July 1 15 Jan. 13 Un. Rys. Inv. Co. pf. 15,000,000 
wo ia aa . 111% Aug. 1 98 July 24 Un.Retail Stores (sh.) 222,414 
241, 10 16% 11% 37% June 27 14 Jan. 16 U.S.C.1.Pipe & Fy.Co. 12,106,300 
63 42 47% 40 74% July 7 42% Jan. 16 U.S.C.1.Pipe & Fy.pf. 12,106,300 
21% 16 16% 14% 2% May 24 16% Feb. 5 U.S. Express........ 10,000,000 
444, 11% 61% 35 SS5 July 31 19 Jan. 2 {v. S. Food Products. 32,306,700 
714s Y8% 137 96 167 May 27 97% Jan. 22 U. S. Indus. Alcohol. 12,000,000 
106 SS 99 94 110 May ~1 964% Jan. 2% U.S. Indus. Alco. pf. 6,000,000 
soy, 10 2G 8 0% June 6 17% Jan. 3 U.S. Realty & Imp.. 16,162,500 
G7 45 80% 51 1285, June 30 T3 Jan. 21. U. S. Rubber Co..... 36,000,000 
114% 1 110 O5 119 July 14 109 Jan. .20 U Ss. Rub. Co. 1st pf. 61,725,800 
67% 40 HOY, 36 73 July 17 43% Jan. 21 U.S.Sm.,R. & M.($50) 17.555,700 
52%, 48% 47% 42% 50% May 3 45 Jan. 18 U.S.S.,R.& M.pf.($50) 24,317,550 
1365, 79% 116% 86% 115% July 14 88% Feb. 10 U. S. Steel Corp.....f 5OS, 302,500 
121% 102% 1135, 108 117% July 17 113% Feb. 10 U. S. Steel Corp. pf. .360.281.100 
118% 70% 93 71% 97% July 16 65% Feb. 7 Utah Copper ($10)... 16,244,900 
24Y, N14 16% £11 213, June 11 13. Jan. 2 Utah Securities Corp. 15,707,500 
46 26 60% 33% 92% July 14 51 Feb. 10 WA.-CAR. CHEM... 27,984,400 
112% 97 113% 98 115% July 3 110 Jan. 7 Va.-Car. Chem. pf. 20,235,100 
q7 46 73% 50 74 May 29 54 Mar.31 Va. Iron, C. & Coke.. 9,073,000 
10% 6 10% 7% 19% June 28 12 Jan. 6 Vulcan Detinning 2,000,000 
24% 20 2 25 71% June 25 49 Jan. 28 Vulean Detinning pf. 1,500,000 
m i? y 13% July 23. 7% Jan. 20 WP Basu CPLR 57,379,600 
5 36% 444%, 30% 38 May 19 30% Jan. 21 Wabash pf., A... 60,015,509 
20% 18 26% 19% 25% July 9 19 -Jan. 23 Wabash pf.. B....... 21.096,800 
144 70% 83% 638% 7™ May 23 53 =6Apr. 26 Wells Fargo Express. 23,967,300 
2 12 17% 10 14% July 17 9% Apr. 21 Western Maryland.... 46,340,700 
48 35% 32 20 30% July 10 24% Apr. 22 West. Maryland 2d pf. 9,551,700 
18% 10% 24% 13 26 July 14 17 Feb. 3 Western Pacific Ry.. 47,295,200 
52 Rw 46 61% Jan. 9 52% Feb. 26 ‘Western Pac. Ry. pf. 27,338,100 
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Cent. 
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1% 
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1% 
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New York Stock Exchange Transactions —continued 
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GOS, 


t 





tions 


Change 


1% 


1% 
2% 
1 


oO 


1% 
1% 


1% 


Sales. 
19,300 
12,100 

1 


20) 
000 


] 


400 
6,600 


«1° 


"500 
1,800 


2 950 


1,400 
100 
13,300 
24,600 
100 
1%) 
5.700 


11M) 
19,200 
HOO 
1,800 
1.800 
Too 
96 500 


21,125 


1300 
12,500 
200 
1,000 
100) 
1100 
11,400 
300 
OO 
DOn 


“3.400 
142,100 
2,100 


$4,000 
S400 
500 


Sm CO 
x 
=x 


41,000 


1,700 
354,900 
16,600 
2,500 
110 
111,800 
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H.Mullin Mfg... 39 ts me + & 


*ihilip 





Retail St. rts. 4 1 4 
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New York Stock Exchange 


Yearly lriee Range 


ANNALIST 


\mount —Last Dividend 


1S This Year STOCKS Capital Date Per 
Low High [Late stock Listed. Paid Cent. 

373% Mas U6 Western Union Tel WO S171) Julw 15, "19 1% 

00C July 3 Westing Air Br. (850) 29,040,800 31, °19 = $1.75 


“o% June 9 Westing. F 


) May 16 














& MECS50) 70,813,900 
W.E. & M.1s 


i bt) $1 
"WW $1 








tp.) 3 fen 














11, July 17 Wheel. & Lake Erie , a 0 : 
24% July 17 Wheel. & L. EF. pf 10.305, 400 rere oe 
7 July White Motor ($50) 16,000,000 June 30, "19 $1 
$01, June ? Willvs-Overland ($25) 41.000,025 Aug 1, °19 Joh 
me Si, May ® Willys-Overland pf 14 S90 July -1, 19 1% 
in 14% July 2 Wilson & Co (sh) 200.000 Aug. 1, °19 1% 
{Wht 14 June 16 Wilson & © pf . 10,476,400 July 1, "19 1% 
HVT, 1% Mav 16 Wisconsin Central ... 16,2047.900 — ........ ~~ 
110 6a, July 2 Woolworth (F.W.)Co. 50,000,000 June 1, ‘1D 2 
111 117! Jan. WZ 1143. June 26 Woolw’th(F.W.)Co.pf. 12,500,000 July 1, °19 1% 
34 S7™ July 16 m1) Feb. 13 Worthington Pump... 10,226,200 ie ee ‘ 
oS Apr. 24 SS Jan. 9 Worth. Pump pf. A 5,072,500 July 1, 19 1% 
no 7 June 2600 OG jan. 3 Worth. Pump pf. B 7.700.800 July 1, '19 1% 
* 
Last Sales of Inactive Stocks 
List Sale [orate Stock Last Sale. Drate Stock Last Sale 
on > - Heime (G. W.) Co... oe 100 
. ’ ‘ s oe i ‘ P “lt *7s! t “ . 
ate ee. 2 tain-2 1 Prod ante . uty = locking Valley .... wre 1i2 
ot, M is] Cleve. & Vitts. sp. etd. (850) % \pr. 1?) Ingersoll-Rand avis #185 
ae «| Consol. Coal of Maryland a Jan. ‘IS}island Creek Coal. aia 67 
. , ; | ripple Creek Central pf 2S Feb. '1IS| Kan. City, Ft. 8s. & M. pf Di 
S985 Sep. TS) payton Vower & Light pf Tri Nov. 16] Kayser ¢J.) & Co. Ist pf 10514 
i: Olt, Ang. 17) Detroct Mackinack *T0 July ‘15| Manhattan El. Supply ‘ $S 
f..*100 Lus ts} Du Pont Powder pr 10444 Dec. 16) Mobile & Dirm... . S1%4 
' _[KMastmanu Kodul *H05 Aug. 15] Monongahela V. Tract ($25) 1014 
\ug. Ml play. EL Ry.. Lo & P “0 Mar. IS} Montgomery Ward pf co 30 
Oct. '17\|Hav. EL Ry. L. & P. pf 05 May ‘l7}Nat Rys. of Mex. Ist pf 15 
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or special 
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ELLANEOUS OLL STOCKS | 6 
*Allied Oil ° : % 1 Ww 
*Amal Royalty 
*Atianutic Det. 
*Barnett Oil 4 is ie | 
*Liostom-Mex. Pet 
*Loone Oil 
*Boston-Wyo. Oj 
*razos Oil Corp 
Lurkne't Van C.Oi1 
Chie asaw Ref.Co 
*Cirele Oil . 
*Cit.ser. BH. Sh 
*Cit Ser. LB. T. Sh.pf 
*Conmnonwith, Gil 
*Con. Am. O. & G 
Continental Ref 
*Cosden Oijl 
*Curman Vet 
*K1) basin let 
*Ertel Oi 
*Esmeraida (nl 
*Federal Oil 
*Glenrock QOijl 
*Guifey Gill, O1 
Globe Oil 

*Hlarvey (rude 
‘Hercules Pet., 
*Home Oi & Ref 
*Houston Oil 
*tludson Oil 


wy 
1 ioe 
! l tte 


Last Ch'ge Tl tN 
Ww ; Is eer D 


*Inter. Vet 
*Invincible Oil. 
‘Island Oil & T 
*Lance Creek Roy 
*Livingsion Oil 
*Marland Pet 
*MeCoombs P.& K 
*Merritt Oi} Corp 
Met. Pet 

*Mex. Panueo Oil 
*Middie States © 
Midwest Ref 
*Midw. Texas il 
*Morton et. w. i. 3 shy $ 
*Natl. Oj Hy 4 ‘ 
*Northwe st oil 
*Ohio Ranger 1% I 1% 
Omar Oj) & Gas ren 
*Orient OU & 
*Osage N. Oil Syn ! 
‘Vennok Oj) 14% 1 
*Pitts. Texas 1S& 12 
I’roducers & Ref SI, Ss S 
‘Ranger Gil Ms i's 4 + s 
*Kied Roek O. & G. th to Gn 
*Riekard Tex. Co 
*Kiock Oj) 

Ryan Oj 

°s Creek Prod 





Sinclair Con. Oil 
*Sinclair Gulf Cp 
Southwest Oil 3 
*Southwest P. & KR 4% 
Spencer Pet. Corp. Mite 1, iy + he 
*Stanton i! 1% I's 4 
Texas Kan. Gil ti hy 








to under] Buffalo & Susquehanna... 
lsurns Brothers 

Gash Terminai 

. fu 3 "| yi... 

Kind jFaoetend Ra Ag 

Back | Kennecott Copper . 
Extra (Cupital distribution.) 


the New York 





Net Range 
High Low Last Ch'ge High 
S.O.0f N J THIS Tol rer 26 1 


S. O.of N. J. pf. ris il4 ll4ts i 6 


O.of NJ. rights 1 It Vt “ oad 
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i 
: 


Indiahoma 




















xas Nat. let.. M ‘ % + « 2 
‘oxas RL O. & R } re 1% i 


*Texas Oil & Ref id 1 %, ~ 
Texas Prod. & Ref Nl 7% SL % 

*Texas Steer Oil “4 1 %y 
*Texon Oil Land ay 
*Transeont. Oil ih 
*inited Texas Pet. &5 
*Valverde Oi) 7 7 : 
Vacuum OU & G 4 A 4 
*Vulean Oj : 

*Victoria © new 
Wayland =<. & G 
"White E& O. & kh. wo 
*W. St. 0. & Lin. 4% 














MINING STOCKS 


*Adelphia M. & M.t27 26 23 wl 

Alaska-Br. Col. M 1% 14, ! 

" Alaska Mines cre 6 ; iz 

t 2.500 *Amer. Hond. Min 1% 1 1 j wiry 
1.600 *America Mines t ;. , | 

‘ *Am. Tin Tungsten * Pe , 

vid ao 3UU0 * Ariz. Butte mae) iy ") , ! 








New York, Monday, August 4, 1919 
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0 *Arizona 

“0 *Atianta ° 

700 *Belcher iLauvide 

10,300 *Belcher Ext. 

2,00 Big Ledge Copper 14 ly 
wv 






































Stand. 
Stewart 











*Beth.S.7%, "2: 
*Can. G. 5 
Can. G 
*Fed. Fm. L 


*Gov. of Swede 





High. Low. 


SS 87% 


119%" 117% 


DSS De 


11% 11% 


24 21% 
72 65% 
37 35% 
97% 97% 
102 95 


100% 100% 


135% 132% 

117 117 
81 76% 
96% 96% 


Stock 
Jan. '17] Northern Central ($ 
"15| Northwestern Tel 
Old Domimion ($25 
er Ml, . cccccasie 
R. Sec. (ill. Cent. col.).. *60 
Rensselaer & Saratoga. es 

EE Oe 
[ Ry. & Power. 

Weyman-Bruton 
Weyman-Bruton pf 


Ohio Fuel Supply .... 

(Payable in Liberty 4% 
Pacific Mail 
Stromberg Carburetor 


Water Oil 


Underwood Typewriter....... 
(Payable in Victory Liber 
i” BPs 
J. Food Products...... 144% 
Vulcan Detinning pf........ 1 % 
Kelly Springfield Tire p 
stock Aug. 1, 1919 











BONDS 
*Am. Tel. & 








nm: T. Ta @ 


*Lacl Gas 7s, w 
*Russ. Govt 
*Russ. Gov. 
“(it *Swiss Govt 
+Cents per share 


Standard Oil Stocks on Page 


ntinued 


Last Week's Transactions— 


Silver 


Sil.-Lead 


Last. Change. 
87% — % 


aes 
56% — 1% 
69% 


11% — %*% 
21% — 2% 
665% — 4% 
35% — 1% 
97% — % 
95% — 6% 

100% — % 
40% 


132% — 3% 
117. +2 


76% — 5% 
6% — 1% 


77% 


Last Sale. 
Se *721 





Amount. 
ee 
% bonds.) 
oe 








5 
y bonds.) 
Cc 


2 
1% 4 
7S80) tb 
735 32 














3.000 *Booth 9 
25,700 Boston Mortana 92 RD 
Butte-N. Y. ts fs 
10,200 *Caledonia Min 38 35 
2.000 *Calumet & Jero'e is ts 
#00 Canada Copper lt 143 
41,500 *Candelaria Silver 1% 1% 
1,500 *Cascade Silver M. 1% 1% 
5,500 Cashboy wees T7% 7 
19,000 Con. Ariz. Smelt ly 1s 
Con. Cop. Mines 7% 7% 
Cresson Gold... 3% 3% 
*Divide Ext... 3% 3% 
El Salvador Silver 3% 3% 
*Eureka Croe. M 1% 15% 
First Natl. Copper 2% 2% 
*Forty-nine Mine 13 1%, 
*Gadsden ° 454 
*Gold Zone Divide 56 
Goldfield Cons 18 
Goldfield Dey 15 
*Goldfield Florence 66 
*Golden Gate Exp 3 
*Gold Merger 5 
*Great Bend 3 
Grand Pac. Cop 1 T85 
*Hamilton M. & S % 
*Hasbrouck Diy 11 
Hecla Mining oy 
Howe Sd., w ) 45%, 
*Iron Blossom 44 $3 
*Jim Butler T33 32 
Jumbo Exten.. t12 11 
Kerr Lake.. 5 4% 
*Kewanas 3 3 
*Knox Divide +35 30 
La Rose Consol 
*Liberty Bell Div.t57 49 
*MacNamara Cres.+44 43 
*MacNamara Min.t93 8&5 
McK.-Darragh 761 59 
*Magma Chief. Sy Vy 
*Marsh Mining 710 9% 
Mason Valley 4h, 3% 
*Motherlode Cop.. 5 4% 
*Nat. Tin. 414 4 
Nipissing 10% 10% 
Nixon Nevada 35 22 
*Onondaga Mine... 3 3 
Peabody Con. Cop 2% 
*Ray Hercules 3 
Rex Consolidated..+ 21 
St. Croix Con. M % 
Seneca Copper y 
Metals M % 
Dollar 1 
*Silver King Div < 2 
Silv. King of Ariz. 14 1 
*So. Amer. Gold 10% 9% 





*Success Mining T5% 
*Sutherland Div. ..17 : 
*Tonopah Belmont 3% 3 


*Tonopah Divide 7™%; 6% 
Tonopah Ext 2% 233 
United Eastern 443 454, 
U. Mines of Mex 3% 3 
*U. S. Cont. M...t15 14 
Unity Gold Mines. 7% 6% 
Victor Divide 45 0 
*Wash. Gold Quar.t81 80 
West End Con 1% 1} 
West End Ex ts 3 
White Cap Min 19 17 
White Caps Ext. t5% 4 
Wilbert Copper 6 5% 
Wilson Silver M. 1% % 
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100% %% 100% 
9, 99% HOt 
102% 102 102% 
9% 99% ou% 
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The Trend of Bond Prices—Average of 40 Listed Issues "ame 
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‘Stock Exchange Bond Trading 


2 Total Sales $62,545,250 Par Value 














Week Ended August 


















































































































































Range, 1919 wet Range. 191% Net Range, 191 Net 
High Low Sales High Low Last Ch’ge } High Low Sales Ch'ge High Low S low Last Ch'ge 
S44 SAK, 1 ALLEG. & WEST. 4s 834% 54% 84% —S | 77 «71 ILL. CENT. Is + 1% tid 58 
3, 97 4 Am. Ag. C. ev. 5s.. 9% 97% OR -~ 4 79 77 1 I. Cent. 4s, ‘5 + % 614% 61% + % 
100 fd) > Am. D. & 1. 5s 100 100 100 . | UT Mi 13 Ill, Cent. temp Ye Oo 7 ‘ tl 1 
jou 99% 17 Am. Hide & L. 6s..100 100 100 : | Hs) 87 i kc... 6S ra tid tid % 
: 3 M4 47 Am. S. & R. Ist 5s.. S8% NOK MH, — KH | N. Q. jt. 5s. - %& 60 - " 
ie St S3% 1 Am. T. & T. col. 4s. 84 m4 — & |  SH% 1 7 Iinois Steel # + = , 48 9 Ly 
a 104% 100% 115 Am. T. & T. cv. Gs. .19% 1023 - & YS14 Indiana Steel 74 6s 6s is — 1 
4 NS y 4 Am. T. & 1 t. Ss. SS%&% SS Me $35 oo Interboro-Met a7 v% 152 ys ” 12 
cm 91 S5le Am. T. & 1 4448. SS SS \y +h 2 int.-Met. cfs. of dep 37 - © 100 ) y ony 
Am. Writing P. 7s.. 9% + % ris) 2110 Int. Rap. Tran. 5s i614 2 W Xs RS ere 2% 
Ann Arbor Ist 4s th eT 4 NO1y THls i5) 6oImt. Agriculture 5s.. 85 S45, XK, 11 10: 2% 
a Armour & Co. 4tes.. 85% S42 x 1W5% NT 445 Int. Mer. Marine ts. 09% YS ST s2 ‘ s4 414 4 
= A.,T. & 8. F en.4s 7% 7% oD) Rly 1 Int. Paper conv. 5s. && SS j Ss ’ Hh, 7% M 
4 &S.F.adj.4s.st 73 73 — 1% 4s 42 14 lowa Cent. ref. 4s.. 46% itily ~ | 77 0 70 34 
& S. F.cv.4s as as 2 02 NS > KAN. MICH. 2d 5s. $2 + 1% NO%% 77 1% 
C., A-L, Ist 48 92 edi me, 75, 66 $ K.C., Ft. S. & M. 4s 60% RD 1 His 9 I 91 1 
Coast L. Ist 4s. 7% 7 Te 105% 101% 2 c.c., Ft. S. & M. 68.1014 wi%’ + % 69 ; ‘ Go Ms 
i l N J as SSly NT s City So. 5s.... 34 82% + %& be m1 M1 4 
: ee ts i4 i4 74 —- % sl 7 1 City Term ‘ TO4 On (k 103 % 
At. C. L. unif. 4s. 8 Ne Se % 6s 97 I Co. El. 4s — 4% pe a os am ! 
% NS ‘M 1 ST'L 5s Wr 4) “ a) 
2 | 9 86 7 Steel hs 12" ¥ 
4 “7 " 1 
+; & | Ww ss E. & W 3 oa ” . 
wa Nth % Lake Shore 4s 1 oly, : l 
- & | 74 71 2 Lake Shore 3s. 14 a, eo ~ : 
«s ae M4 S3y «10 Leh. Val. gtd. 4%8. 3% fin alae ‘ Ea 
- wz, 1014 15 Leh. Val. col. tr. 6s q + % on “4 M5 , & 
4 “u } Stil, 74%, 2 L. V. Pa. cons — 34% “ * . 
yu, | Oo w { Liggett & Myers 5s.. 2% 1 on . 
a “ye | 114% 111 1 Liggett & Myers 78.115% My ae “4 
| 77 rn 1 Lang Island Ref. 4s. 75 - a "A = 
it, | 1M 100% > Lorillard 7s .. .. 112% + - ” 7 s 
SS14 sz 1 Louis. & Ark. Ist 5s &7 + % = aa 4 + 1 
a SS, SS! 1% Louis. & N. unif. 4s. 84% Me rr = an 
Ky 74 5 MAN. con. 4s,tax ex. 70 10 if M4 
+ &% v1 3s Midvale Steel 5s ™) % so wT] Q7 
3 49 14 M.& St.L.ist & ref.is 46% — on) ) 0:3 "ita 
Bush Terr ly so 2 M. & St. L. con. Js. 78% + Om 00 , 4 
OS 93) Wi CEN. LEATHER 5s. $7 067, + %& 6y 11 Mo., K. & T. Ist 4s My ON St ; st} 4 
S30. 760 22)—SC Central Pacific 4s.. 76% 76% — 1% 2% aad 8 M. K. & T., St. b. _ 14 100014 Ds 
105 pol 7 Cc. of N. J. gen. 5s..101% 101 — 1% Div. 4s se rene 27 27 + 2 on © 7 
aed Seen eae gee ok ORM 48 12 10 M., K. & T. ref. 48. 461% 46% + % 4 38 Supa 
6. 439 ~~ ~=3=91) Cent. Vermont 4s oo) 6 1s #1 20 Mo., K. & T. Ist & 79 17 7 . 
N15 1 Ches. & Ohi or “<2 5h i 1 ref. 4s, cfs. of dep 4 ily uy | RQ re a4 
1% woz =Ches. & Ohio ev. Ss. 88% 1 6 Mo cons. 6S... I, I, + & ] ”) 4) 1%, 
SoG 2s Ches. & Ohi vy. 44s 8014 7%, &, } Mo , ca eee &) st) SI 7 1% 15 
83% 20 Ches. & O. gen. 4%s TS% 77 I | ~ Mo. Pac OB, See oo M% 91% > | i ’ oT 
& Alte 511 % | » Mo. Pacific 5s, “to. 1 " 2 47 87 1 
= i350 Mo. Pac. gen. 4s. wy, 95 7 “7 4% 
13. Mo. Pac. 5s, *2 + %& | 63 ; 2s S 
i M. &0O., Mon. D 3% sit T> 4 S4 s4 
- 17 Montana Power 1% | Tse i) j " mn 5, 
214, 14 Morris & Essex | 1007 ST , Wor, 0%, 
—1 & ref. dies 72% — % 104% £4 100% 1 
ai 62! 0 19 N.O., T sy 5, 
1u0 7 237 OWN. OY. Cent. deb %%— % I $7,620,000 
1 73 70 } N. Y. Cent. gen TO% N {ENT BONDS 
1% S6 MF S N, Y¥. Cent. ref SOK % | 69.50 OS.20 64 99.50 99.60 + .12 
baal) Ld | at N.¥.Cent. deb.4s,"9 S2 I | 6.00 92.20 j 1) 94.00 94.18 + UK 
—'i% 7% 671 $ N.Y.,C.& St.L.deb.4s 7 7% — % | 95.009: 2 93.50 93.52 on 
ly M SO 1 N.Y..C.& St.L.ist 4s y - & 10 y " 
— 72 6s 20 +N. Y. Dock 4s... + 1% $94 94.40 94.40 — .30 
_ ox M4 87% 6 N.Y.G..E.L.,H.& P.5s 88% S74 e—1 | 95.3693.2 
74 67 7 N.Y.G.,E.L..H.& P.4s 71% 70% 70% — % | 93.26 93.94 aR 
52 cH) 5 N.Y.N.H& Hicev.4is WE 1K WH + %& 100.60 15.42 
: sO is oe ee eS ee 2 1.60 100.50 100.60 + .20 
«= OU; GR IWBeciaciacs 78% TSle iste + % | 06.50 94.8 ) 0 95.00 95.10 + .02 
SS 80 36 «=N.Y..N.H @ H.ecv.6s. 82 SI sl — 1 | 95.72 93.10 14740 4.20 93.84 93.90 4 
4 1 Ho} oz 7 #N. ¥., N. H. & H 100,48 Y4.N6 BRE 0.00 99.88 99.94 + .02 
Cc. &N. W. gen. 3%s 6 ~ § non-cv deb. 48, "96 55 + 1) 02 99.80 ~ 1.94 99.82 90.86 04 
Chicago Rys 5s Th .* a N Y.,0. & W ref 4s 66% Sis 106% 10 4 106% 106% 
C.. R. 1. & P. gen. 48 74 + % 59 N. Y. Rys. adj. 3s.. 14% - 1\% ss 
C. RI. &P. ref. 48 70% a 16 N. ¥ Rys ref. 4s.. 44 — 2% $50,848, 250 
i C., St. L. & N. O. 5s 97 +1 22 (N. Y. State Rys. sigs S 
10 Chi. Union Sta. 4%s. 84% — & 3 N.Y... S. & W. ref. 58 68% - % 00 "v Wd 9918 
} Chile Copper 7s 23% — 1% 0 N.Y. Tel. s. f. d. 63.100 =. N7% Wily 2 W% + oy 
u ; Chile Cop. col. tr. 68 94% = 9 N. Y. Telephone 4%s8 87% — 1 S7 RY KD \% 
) 21 Chile Copper cv. 6s. 923 — 1% 2 N. Y.. W. & B. 44s. 48% , & 12 oS 105%, + Me 
da 2 GCin.. Leb. & Nor. 45 82% + & 2 ON. L..& O. P. Ist 58. 93% 2% OR ” + % 
n 6 C..C..C.&St.L.gen. 48 66 — 2% Norf. & W. con. 4s. 81% + % 102 oN S% + % 
1 C_C_C.&St.L.gen Rie N. & W. ev. 6s, f. p.108 — 4% 1k “ “i ye 
; St. L. Div. 4s i % Nor. tacific ee 7 + % “9 ~ ne : ¥ 
= Col. F. @ I. gen’ — Nor. Pacific 1% on 4 ’ “% 
13 Col. Industrial 5s se 4 ORE. & CAL. Si wy 04 " He 
+ » Col. Gas & El. 5s - ’ 2 Ore. Sh. L. ref rT % wt . 17 
: 10 Col. G. & E. 3s, 8 . oe 6 PAC. GAS. & EL. 5s 86 5% 92% NSO me + \% 
4 Col. & South. Ist 4s _ 2 6 Pac. Tel. & Tel. 5s ™ su & s % 
5 Col. & So. ref. 4%s Per 12 Penn. gen. 4348...... + % 85 x) 2 KD 14 
i 17 Comp-Tab.-Rec. 6s 1 1!) Penn. gen. 58...... — % 101 " 
1501s Con. Gas ev. bs 101% — 11 Pen.. con, 4%s..... + & ’ 09 is 
” ‘ Cumberland Tel. 5s 2% - me 1 Penn. gtd. 4%s...... . Vo " 
3 7 a D Peo.Gas, Chi., ref.5s —2 ys ORS 
‘ § DEL. & HUD). cv. 08 a + 1% 19 Peo. & E. inc. 4s.... — 1% 101 9 { ; 
a H. lien re a8 Me os & Pere Marq. Ist % m% 6% + :1 
ba i S R. ¢ on. 4s OS : 1% 9 Pere Marq. Ist — 1% _ . 
320 D.@RG. Ist ref. os oS se 4 91 30 Phila. Co. 5s, 1922... 92% 1% Tot . $3,950,000 
t ‘Det. Edison ref. os Ss. Ut 112% 88% 105. Pierce Oil ev. 6s,'24.105% % 
j Det. Ed. col. tr. 08 $ % — % 94% 91% 4 P..C..C.&8t.L.4%s, A 91% 5, 18% 106% Os 108% — \% 
2 Det. City Gas 5s eld 9% 4% 2 Prov.L.Soc. N.¥.4%4s 4% 74% «68 
is Let. United 428 _ " 80 75 8 Public Service 5s.... 78 + %&% 66 6 + & 
3 fou Pont Powder 44s '2 H2% — 1's 863 81 20 READING ge 4 R2Y, a ant 
iM 2 c NG gen. 4s.. 82% 4 
4 gen. 48 moo 85 81 5 Read... J. C. col. 48. 81 I . - $18,000 
By ist con. 4s 6%- & 0% %92% $30. Rep. I. & S. f. 5s,'40 93% —1 5 
1 ev.. 48, Ser. A 47 % 60 MG 3. Rio. G. W. col. tr.4s 60 +2 M54 ”) 93 — % 
ay cv. 4s. Ser. B 4 -—1 95% 95% jj3. Rich. & D. deb. 5s.. 95% + % tS) Mt 9% — % 
hs cv. 4s, Ser. D m0 ‘ 95 95 1 Roch., P. & H. ! ba) " mn M s S o8 - % 
a Penn. col. 4s &2% — 't 102 101 11 Roch.&Pitts. cons.6s.101% — % {8 M 5 % + % 
1 W. & D.C. tis om 2: 97% O4 4 ST. L., 1M. & S.g.5s8 95% anil yy 102% — 
“LEC. 3%s one on on o 77% 7% 2 St. L. I. M. @ &S., H - 0242 + % 
.< BLEC. 3s... TT Tf +s a a eee 74% 7% #474 —2 97% 
1 zen. Elec. deb. 5s.. 97 97 97 aa 82% 78% an at a es Oe @ ‘ 2 102% 
7) Green Bay deb. A - OF 57 ee 9 ‘a unif. & ref, 48.... 79 rit} 79 = " { 2 102% 
10 Gr. B. & W. deb. B. 13% 12% 12% — 1% 64 «50 «138s St.L.& S.F-pr.lien 4s. 60% 59% 60 — % 1002 —  % 
SO% 3 Gt. Nor. ref. 4%4s8.. 85 85 85 — &% 71 % 120 StL. & S. F. adj.6s 66% 65% 6% — % sesnmmieniain 
77 4 HOCK VALLEY 4%s 77 77 77 — % 56 10% 137 S.L. & S. F. inc. 63. 50% 49% 49% — 1% Tota - $108,000 
54 9 Hud. & Man. ref. 5s 0% OK — % TH6 i323 «S.L.& SF. pr.lien 5s 73% 73% 73% — 1% SSE GEREN 
19% 14 26 Hud. & Man ij. Ss 17% 17%, 17%4-—- Y re 66 ! St. lh. Seuth. Ist 4s. TOK 70% 70% ae Gran . $62,545,250 
: . ” 
i 
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C. F. CHILDS & Co. 


UNITED STATES 





SPECIALISTS IN 






GOV ERNMENT BONDS 
12) Broadway 208 S« La Salle St 
NEW YORK CHI CAGO 






NITED STATE 
U GOVERNMENT 
BONDS 


The Oldest House in America 
Specializing Exclusively in 


GOVERNMENT BONDS 
















Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are givcn. No censidcration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. Never- 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 














S. rN Bonds 


Investment Securities 


26 Soenenge vison New York 


i het Ve tock Erchange 


= ‘O. 
| 
| 














Correspondence “,....))...00 0" 


’ , 


all investment 


Invited -¥. 
E. W. WAGNER & CO. 


Members N Stock Exchange 
33 New Street, New York 
Wad. Av. & 42d 8t 
Uranches “i Court St., Brocklyn 
(S10 Broad S8t., Newark 


Leng Beach, L. 1. Castles-by-the-Sea 











Liberty Bonds 
(All Issues ) 
Railroad Bonds 
Registered Bonds 
Bought and Sold 


HARTSHORNE & BATTELLE, 


Members New York Stock Exchange 


25 Broad St., New York 





COPPER ME 1 Al 


Liggett & Drexel 
Ve ‘ dur Stowk rohadam 


New S ork 


6 1 "Broadu ay 


105 Devonshire st Boston 





Mark Noble Theodore (. Corwin 


NOBLE & CORWIN 


26 Mroad St. New Vork 
Bank & Trust Co. Stocks 


Ineurance Co. Stocks 
Velephone itil Broad 





Amer. Can Deb. 5s 1928 
Mohawk & Malone Ist 4s 
Cent. Argentine Ry. 6s 1927 

Manhattan El. Ry. 2nd 4s 


PHELPS & NEESER, 
Members of New York Stock Exchange 


36 Wall St., N. Y. "Phone John 6136 








Merrill 
Lyrch 
& Co. 


120 Broadway. 


CHAIN STORE 
Pfd. Stock 
To yield over 7V, 


Send for Circular C - 37 











PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members of the New York 
Steck Exchange 


Telephone Hewling Green 7360 





Otis Elevator 


Common 


WEBB & co., 


Phone “rond Jes 35 Broad St. 












—-Bid for —Offered— 
At By At By 
U. S. 2s reg., 1930 QJ mr, Cc. F. Childs & Co..... 100) C. F. Childs & Co 
Do coupon, 1930 Q.J wr, . 10O . 
U. S. 4s, reg., 1925.. Q.F 106% ; LO, 
Do coupon, 1925 Q.F 106% = Teer, 
Pan. Canal 2s,reg.,'16- 36 QF 9% oe NIT 
Do coupon, 1916-36. QF m% - mi 
Pan. Canal 2s,reg..'18-"38.Q.N {9% ” ag 
Do coupon Q.N iy = 99%, 
Panama 3s, reg.. 1961....... NSIy MOL, 
ey CEE cacccssccccccssns GD = DOL, 
OTHER FOREIGN, Including Notes 
Argentine 6s, 1920 OFS Salomen Bros. & Hutz. 99% Salomon ID & Hutz 
Dom. of Canada 5s, 1921 9Nly YS 
Canada 5's, 1921 oot, Lynch & McDermott 49'g Lynch & McDermott 
ldo Sos, 1020 ONFK OT. - 
Canada 5 1051 .- & ki {4 
Lo, 1987 cee tH hy ws 9544 
Do 4 $923 ‘é M44, 944 
Do, If e 7 sa 9S 
Do, 1937 . : e 100 = 101 
Canada Victory LI. 5%4s, 1923. 941% : Vly 
Canada 5s, 1931 O38 : 94 
Canada Victory IL. 534s, 1933. 97 “ 9S 


| 
'| Bonds 





Bonds 











UNITED STATES AND TERRITORIES 





Cuban Govt. 5s, 1944...... 9 Miller & Co ). OS Miller & Co 
Cuban Govt. 5s. 1949 ; 9 - ' 9314 ej 
Cuban Govt. 44s, 149 S1 SS 
Cuban Govt. fs, 1929 “97 : TA) 
Dom. of Can. (G.T.P.) 3s,'62 , P a 57% S. Goldschmidt. 
Japanese Govt. 4s, (stpd) _— Coereees _—_e 73 

Do 444s, (stpd) ‘ eens ba) 
Mexican Govt. 5s ‘ ae rer 66 
Norway 6s, Feb., 1923 995% Salomon Bros. & Hu°z. 100 Salomon Bros. & Hutz 
Swedish Govt. 6s, 1939 98% °- * DST, i 
Switzerland 5s, March, 1920. 99% ae 99%, 


* Basis. 


MUNICIPALS, Etc., Including Notes 


Offered 

At By 
- *4.60 Estabrook & Co 
25.00 W.L 


Abington (Mass.) coupon 4s, May, 1920 


Acadia Parish (La.) 5s, 1919-43 


Alliance (Ohio) City's Port. St. Imp. 5s, se rially 74.005 \. EB. Aub & Co.. Cin 
\lliance (Ohio) Water Works 5s, serially ..-74.65 ng 
Antlers Twp. (Okla.) Ri. 6s. 1944 . - 95.25 W.L.Slayton&Co.,Tol 


\sneville ON. C.) Sis, 1920-52 *4.75 R. M. Grant 


e ce 


>, 1932-44... 


Kell County (Ky.) Rd. & Bdg. 5s, April *4.75 Weil, Roth & «oe 
Rath (Me.) 4s, Jan., 1927... . ..*4.60 Estabrook & Co 
Beaufot Co. CN. CC.) Road 5s, 1925-49 *4.50 Field, Richards & Co 
Sellevilie Ss, 1924 ve .44.55 J. S. Rippel&Co.,.Ne’k 
Hibb «co. ( Ala.) Funding ie. 1949 74.90 \. BE. Aub & Co., Cin 
Bonham (Texas) St. Improvement 5s, 1959 “4.00 

Bond Ceo cll) 5s, 1922-28 ‘ .. 84. R. M. Grant & Co 
Bossier l'arish (La.) Rd. 5s, 1950-46 jaacd 5.25 WL. SI yton&Co,,. Tel 
Boston (Mases.) 4s, 1986 . "400 R. M. Grant & Co 
Brazorin «+ Texas) Rd. Marek 1, 1921-87 .- 95.95 Weil, Roth & Co 


Bryan (Ohio) Waterworks and Fire Equip 54ys, serially..%4.75 A. B. Aub & Co., ain 


Buffalo (XN. Y ) 4s, 1924-30 ..74.30 RR. M. Grant & Co 
Chicago (111) coupon 4s, 1921 ; *4.45 Estabrook & Co 
Cedar City (lt tah) 6s, 1930-29 A Oo. 20 R. M. Grant & Co 
Chicago (I.) St. Imp. Spee. Assmt. 5s, serially 7.00 \. E. Aub & Co... Cin 
Comanche (so (Texas) os, serially en. 2% : 

Greenlee Co. (.Ariz.) Highway 6s, 1919-29 ee 

Cleveland «0)) 4% 5, 1933-36 ‘ 4.0 K. M. Givrant & (Co. 
Corpus Chfi-ti (Tex.) Seawall Os "SM Field, Richards & Co. 
Cleveland Heights €O.) Seh. Dist. Js, 1921-58 *4.5 ‘ 

Cuyahoga Falls ©O.) School Ss, serially *4.70 1. KE. Aub & Co., Cin. 
Dayton (0) rey. Sys, Dec., 1944 *4.00 Ertabrook & Co 
Duval Co. (h)a.) coupon gold fs, Dec. 1939 *4.75 : 

Defiance Co. (7) Rd. Ss, 19 0-20 "480 WL. Slayton&éCo., Tol 
Des Moines (lowa) Sch. Dist. 5s, 1933-38 Grant & Co 


“4.50 RK. M 


Duluth (Mint i148, 1935 “4.00 
Duval Co. ¢Fby.) os, 1948 "4.70 KR. M. Grant & Co 
East Clevelomd ©.) Fire Dept. Ss, Dec 1. 125 *4. Field, Richards & Co 
Elyria (O.) os, 1929-46 "4. \. E. Aub & Co., Cin 
Fall River (Mass.) reg. 3498s, Nov., 129 4.50 Estabrook & Co. 
Florence (Alu.) W. W. 5s, 1939 5.12 W.L.Slayton&Co. Tol. 
Flagler Co. (Fla.) R. & B. Gs, 1929-34 Seer 

Greenville (S. C.) 5s, 100 ..°4.70 kK. M. Grant & Co 
Hartford (Conn.) 4%s, 1935 "4.40 

Hartford (Conn.) 4s, 1936 ‘ "4.40 

Hamilton Co. (O.) Road 5s, July 1, 1929.. : ..... 102 Field, Richards & Co 
Harris Co. (Tex.) Courthouse @s, 149-18 . wee eee ®4.30 A. E. Aub & Co., Cin. 
Hickory (N ¢.) Highway Imp. 6s, 1924 5tececndenee ; 

Houston (Tex.) Houston Heights 5s, 1952+ *4.80 

Hunt Co. (Tex.) 5s, 1959, serially ee cee *4.50 

Jackson Co. (Texas) Rd. Dist. 5%s, 1953..............4+6+ 5.38 W.L.Slayton&Co.,Tol 
Johnston (N. C.) Rd. 5s, 1947 ........ vabackeeeshaeagees °5.25 m 

Jersey City (N. J.) coupon gold 4%s, Dec., 1938-50...... *4.40 Estabrook & Co 
Jeff.-Davis Parish (La.) Rd. 5s, March 1, 1920-39......... *5.15 Weil, Roth & Ce 
Johnson County (Texas) coupon 5%s, May 15 1935-41.. ‘Ou EFetabrook & Co. 


Slayton&Co., Tol. 





Securities of 


Cuban Government 
Canadian & 


Provincial Govts. 


Argentine Govts. 


Dealt in 
(MLLER & CO. 
Privat Wis Baltimore, Richmo 
Lowiseule Toronto & Montreal 
120 Breudwa) New York City 











Outside Securities 


Sage senile cage 
| PARTIAL PAYMENT PLAN 
| of investing in N. Y. Stock 


Exchange Securities 
Write for booklet. 


C.LHUDSON.CO. 


MEMBERS N.Y STOCK EXCHANGE SINCE 1874 
66 Broadway New York 











Union Term. of Dallas 5s 
Macon Terminal 5s 

Gulf Terminal 4s 

Houston Belt & Term. 5s 
C. & O. Craig Valley 5s 


BAKER, CARRUTHERS & PELL 


15 Bread St. 


Phone 5161 Hanover 











‘BOND TOPICS ” 
our monthly free on request for Booklet S 


A. H. Bickmore & Co. 


11l Broadway, N. Y. 











Armour 6s 
1919-1924 


Bull & Eldredge, 


Members New York Stock Exchange. 


20 Broad St., \. ¥. Tel. 


WL. SLAYTON & COMPANY 


Deak u Bounds 
Cintas in Bonds of Ohio, N. C., 
Fla., Ala., Miss., Texas, and -Canada, 
to 6° Write for List. 
Dime Bank Bidg., Toledo, Ohio. 


CHICAGO SECURITIES 


We invite your 


S460 Rector. 





nicipal 


netting 415 





correspondence. 


BABCOCK, RUSHTON & CO. 


7 Wall St.. N.Y 137 So. La Salle St., Chicago 











Morton Lachenbruch & Co. | 


Investment Bankers. 


PHILADELPHIA NEW YORK 
Land Title Bide. 42 Broad st 
Tel. Spruce 31 Tel. Broad 774” 














Consolidated Traction of N. J. 5s, ’33 
Hudson County Gas Co. Ist 5s, 1949 
Newark Cons. Gas Cons. 5s, 1948 

J. C., Hoboken & Paterson 4s, 1949 


Samuel K. Phillips & Co. 


507 Chestnut St., Philadelphia. 





M.S. Wolfe & Co. 


Specialists in 


independent Oils 


11 Groead st. New York 
Phone 2 Broad 

















FOR RESEARCH. 

The New York Times Index gives date 
and place of every event. Puwhblished quar 
terly $2 a volume Times Square, New 
York.—Advt. 
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July MUNICIPALS,Etc.,iIncluding Notes—Continued iti 
Bond Circular ee Dominion SEcurITIES 
ee = CORPORATION, LIMITED 


Lafourche Parish (La.) Sch. coupon 5's, May 15, 1945-41 *5.25 W.L.Slayton& Co.,Tel 














We have prepared a special 
ABLISNES ieo0! 





ist giving particulars of 
: ee oe Lakewood (O.) Sch. Dist. 5s. W2786 26.6... cece 4 Field, Richards & Co es 
gis f ve . Liberty Co. (Tex.) Koad 54s, 1948, opt. "38......... aia Weil, Roth & Co HEAD OFFICE - anaes STREET EAST 
Canadian Little River Drainage Dist. (Mo.) gold Stas, Oct., 1920. .* Estabrook & Co. MONTREA LONDON, €.C., ENG. 
Government and Municipal Limestone Co. (Ala.) 6s, 1935-39 tbe hoke sees eeekaee ewes a W.L.Slayton&Co., Tol 
. Lorain (O.) Ref. 5%4s, 1920.. ‘ : ; A. E. Aub & Co., Cin 
3onds ‘al . 
A I - ; P | Lorain (O.) Waterworks 414s, serially................ . Canadian 
principal and interest ol | Manatee Co. (Fla:) Rad. 6s, 1928-48 W.L.Slayton&Co., Tol Nae 
which are payable sain | Marion (N. C.) W. W. 5s, 1947 ......... eee ms Government 
he com«e ( i . a 
\ ork f Phe incon ' ‘ | McAlester (Okla.) School District 5s, 1944.......... A. FE. Aub & Co., Cin ; 
Varies Som Miami Co. (Ohio) Bridge Js, 1927 .............-. eer ’ lv lunicipal and 
3% to 67 Montgomery Co. (Ohio) Hospital 5%s, serially . ‘Gteiieadaate x4 . 
© _ 
5 870 ss Milwaukee (Wis.) coupon 4s, July, 1920-21 ............... *4.50 Estabrook & Co Cx rporation 
Write for Lest ¢ Memphis (fenn.) 5s, 1925-40..... Fic w'e%aie witless de ame ee K. M. Grant & C« Ronds 
Minneapolis (Minn.) 4s, 1936. .... asad camel Goan aie m er "7 vt BNe 


*4.40 J.S.Rippei&Co.,New'k 


Wood, Gundy & Co. inti a... ae & Me dean & co. || - 



















































































































































































Incorporat New Bedford (Mass.) reg. 4s, 1920-49 ...........cc eens *4.25 Estabrook & Co = 
14 Wall Street. a York New Bern (N. C.) Mun. 6s, April 15, 1922...... ; ...%5.00 R. M. Grant & Co 
Torento Montreal T.ondon New Hanover Co. (N. C.) Ferry 5s, July 1, 144. , *4.75 Field, Richards & C+ 
| pees UE See, SNe ticccisce aacudiosa cédauws 22.94.40 JS. Rippel&Co., New'k 
Newton (Mass.) coupon 4s, April, 1922 .........cc.cccccce *4.60 Estabrook & Co ° 
isin: CN A ls: OBE, os cvs sacinsxoncdvvesonsnaigar *4.60 R.M. Grant & Co Waters & Birdsall 
I ORON { O Paris (Texas) St. Improvement “an SOD 5. kccccsxs core eee Am Aub & Ca... Cin 
| Paulding Co. (Ohio) Rd. 4s, May 1, 1928-28...............%4.65 Weil, Roth & Co 
: DOMINION GOVERNMENT | Pinellas Co. (Fla.) Rd. 38, March 1. 1943, opt. “8... .... 95.00 Investment 
x } 
5 an | Portiand (Ore.) coupon Se, July, 1923 ..........sceccsces *4.70 istabrook & Co Securities 
CANADIAN MUNICIPALS | Portsmouth (O.) Sewer & St. Imp. 3s, 1925.......... “4.60 Field, Richards & C 
Bought * Sold Quoted | Portsmouth (Ohio) Sewer ms, serially Ro ms A. E. Aub & Co., Cir 25 Broad St.. New Yerk 
& ry | Portsmouth (Ohio) Waterworks 514s, serially......... 5a sa Telepi j d 38618 
Bo erson 1) | Portsmouth (Ohio) St. Improvement 5s, serially... << 
ngard, Ry 3 : x {/ Quitman Co. (Miss.) Gs, 1920-45 .............00. W.L.Slayton&Co., Tol ne — 
Wembers Toronto Stock Exchange ' ce “6 Rae RGR 
r B St t Tarents, Canaie | Redmond Twp. (Okla.) Rd. Gs, 1944 
caf 85 Bay Stree ‘ = “+ Red Bank (N. J.) Ss, 1920-53....... J.S.Rippel&Co.,New'k _ ——_——— 
“4 eens See Se | San Antonio (Texas) St. Imp 4%s A. E. Aub & Co., Cin Munici - 
fer 2 roan vrreaL | Ban. as) a, A. &. Ate & Co.. | Municipal and Corporation Bonds 
a Hew TORK wins | Sarasota (Fla.) E. Le Se, 0000 .........cccecccecsccceces 5.12 W.LSlayton&Co.,Tol P P 
m= — —— — . : | St. Landry Parish (La.) 5s, 1923-39 3.2: - | Speciaist in 
Be St. Martin Parish (La.) Rd. 5s, Nov. 1, 1922-52....... ...%4.00 Weil, Roth & Co ~ 
~ Cana Jian | St. Louis 44. 1935.......... 710014 Steinberg & Co., St. L. 101% Stix & Co., St. L MICHIGAN ISSUES 
anadle |} St. Louis City 4s, 1928-31.... 796 Stix & Co., St. L...... 96% z : - 
Government, Municipal and | Shelby County (Tennessee) 3s, HWI25...........00 6000 e- ...°4.70 A. E. Aub & Co., Cin. | MATT HEW FINN, 
Corporation | Stamford (Texas) Waterworks 5s, serially.................%5.00 “ 714 Penobscot Bidg., 
Securities | St. Loule City School 465, 1009. n5...cccksccensercoacs 94% Stix & Co., St. L. | Detroit, Mich. 
cinema |} So. Amherst (Ohio) Town Hall 6s, 1920-38.............6...94.90 W.L.Slayton&Co.,Tol. | Se 
A E AMES & co , Spartanburg Co. (S. C.) 414s, 192% 7 R. M. Grant & Co The Securitic 
e ° 2 “ ‘ Summit County (Ohio) Bridge 5s, 45 Weil, Roth & Co | The Put ce Corp. of N. J. 
4 Established 1889 SN cd aichnse, apn euadanacsmbed tunedin ial *4.55 J.S.Rippel&Co.,.New’k. | _ Celluleid Company 
74 Broadway Thomas County (Ga.) Road 5s, June 1, 1939-48............ *4.75 Weil, Roth & Co. _Singer Manufacturing Co. 
Toronto NEW YORK Montreal Troy (Ohio) Sewer 3s, Sept. 1, 1923 ............... weseeessi A.B Aub 2 Ca, Cin HENRY BROT HERS & CO. 
Telephone 8045-6 [ector Troy (Ohio) Paving 5s, Sept. 1. 1925 ........2. 00. ..0.0 000 *4.70 i womkres 5. 5. Gees Reshouge 
Victoria City of (B. C.) Canada 4s, 1919............ re } - 
3 aetiee. =e ———— | Waco City of (Texas) School 5s, 1949.............. ..*4.70 “ts Gaede eek + 
j Wood County (W. Va.), Parkersburg Dist. 5s, 1927...... -*4.80 | : arket 700 
CANADIAN ' Waltham (Mass.) 4s, 1921-22. ..............80004- ...--94.50 R. M. Grant & Co re ee a a 
S eae Se AG BON onnig cs nc cccscnccicsccsctsns *4.50 i | *,° 
War Loans Bonds, Stocks. ; ss 19 
We have apecial | facilities for handling i eS ee ee ee errr *4.40 we | Investment Securities 
: Van Wert (O.) Road is, 1920-1929 ...............:.. .. 84.80 W.L.SlaytonéCo.,Tol - enone 
CANADIAN Y SECURITIES Warren (O.) Street Imp. 5s, 1924-1927............. “"e4@5 Field, Richards & Co. | F. M. CHADBOURNE & CO. 
MINOT } Winchester (Mass.) c 34s, O 926...........%4.60 Estabrook & Co ; : =e 
A SUEET BOR. 8 | Sere tem) come ty, conte. es 7 |. Firemen’s Insurance Building 
Wrentham (Mass.) cpn. 4s, August, 1936 4.75 
Members Montreal Stock Exchange : i NE 
Transportation Bidg. Montreal *Basis. Bid. | WARK, N. J. 
STATE - Galle Gilemia Oil Co. Co. 
Common & Preferred 
4 Sought ol > 
Goodrich & Co., Inc. —ia tor— —otterea— Bou ld —Quoted 
—_ At By At By Request. 
Dealers in Investment Securities California 444s, 1953... pe ar Der ‘ Te ee eee *4.40 R. M. Grant & Co : 
: ——_$_—_—_ Louisiana Port Com. 5s, 1949 ... , scee 8 = ae wewie - *4.80 “ | a MOORE, I LEONARD & LYNCH 
: ee - a tay rs N sdu oc zx 
; ECOND NATIONAL BANK BLDG., Maryland cpn. 4s, Aug., 1920 . a *4.25 Estabrook & Co |} FRICK BLDG ” lil BROADWAY 
S a OA 
i NEW HAVEN, CONN Mass. reg. 314s, Jan., 1936... ... —aeMnns: | awentede *4.40 a PITTSBURGH — : NEW YORK 
i — 23 oom New York 4%s, 1964-63...... 108 Canfield & Bro. . 108% Canfield & Bro. : el. 3672 Rector 
; TELEPHONES: LIBERTY 6320, 6321 Do 4s, 1960-62 ens os; = LS 
a ies LOCAL INDUSTRIALS ONLY 
4 AL WU) 
| elk aag BENNER & COMPANY 
Carbon Steel PUBLIC UTILITIES | _ Incorporated, 
: All Issues + ; - ; : i Widener Building, 
Alabama Water 6s, 1920..... 97% Liggett & Drexel...... 98% Liggett & Drexel Philadelphia, P | 
Ward Amer. Gas & E. deb. 6s, 2014 &) ~MeGown, Phila........ 9) McGown, Phila —— + ee vania. 
Holmes, Bulkley & War FOP | Albany Southern 5s, 1939.... 82 Redmond & Cc........ 88 Redmond & Co. 
2 Members N. Y. & Pittsburgh Stock Exchanges | Am. Public Service 6s, 1942. 92 National City Co...... 94 National City Co - BUFFALO SECURITIES 
61 Broadway, N.Y. Tel. Bowling Green 6489 Amer. Waterw. Elec 5s, '34. 62 Dominick & Dominick. 66 Dominick & Dominick BOUGHT—SOLD—QUOTED 
Direct Private Wire to Pittsburgh Ark. Lt. & Pow. ts, 1945.... 82 J. Nickerson, Jr....... 88 J. Nickerson, Jr We solicit your Pasa oes 5 
tw Asheville Pr. & Lt. 5s, 1942.. 85 Redmond & Co........ 9) Redmond & Co : j 
d . Augusta-A. Ry. & Elec. 58,'35 20 _ 35 as TELLER & EVERS, Inc. 
oe G t & Pref. R. RK. & Tel. Stocks a”, a “a : :; 
Procter & Gambis Co. ‘ Baton Rouge El. Ist 5s, 39.. S2 Stone & Webster...... Si Stone & Webster | 314 Ellicott Sq Buffalo, N. Y. 
Brunswick-Balke-Collender Co. Pfd. Bell Tel. Co. of Can. 5s, '25. 92 Lynch & McDermott... 93 Lynch & McDermott poe _ 
d Aetna Explosives Co. Pfd. Birm. Ry. & L. 4%s, '54.... 68 Miller & Co............ 71 Miller & Co ee = 
Ss BR iabcdacacidece ae 73 “ 78 “ 
ie Brooklyn Edison 5s, 1949.... 881% ¥ 90% ” | RHODE ISLAND 
a ? Canadian Light & P. 5s, 1949 45 Sutro Bros. & Co....... 50  Sutro Bros. & Co SECURITIES 
5 Nassau St., N. Y. Tel. Rector 2780. Cape ape Elec. 5s, 1932... 7& Stone & Webster...... 84 Stone & Webster | ° 
Calif. G. & E. unif. 5s, '37... 92 Sutro Bros. & Co..... 9% Sutro Bros. & Co Brown, Lisle & Marshall, 
DO BOM. BG, “SB. oo cc ccc cee 95 " 98 re Providence, R. I 
New Amsterdam Gas 5%, 1948 | cent. Market st. Ry. 5s, 1922. 93 H. I. Nicholas & Co... .s. 0 ceceeees —E fetes as 
Northern Union Gas 5%, 1927, ; Cin. Gas & Elec. 5s, 1956.... 93 A. B. Leach & Co..... 9% A. B. Leach & Co presi eee — 
Central Pr. & Lt. 6s, 1946.... 90 Liggett & Drexel...... % Liggett & Drexel | Ci ° 
THEODORE L. BRONSON & co. Cin. Gas & Transp. dble. gtd. incinnati 
Members New York Stock Exchange Ge, 29GB... .202s.cccee -+ 96 A. B. Leach & Co..... 100 =A. B. Leach & Co Service 
, 10 Wall St., N. ¥. Tel. Rector 7580. Cities Service deb. B........ 153 H. L. Doherty......... Rae, = mdbareaceion ds 
$1 Ndi s nnecnicsasis 106 “ shania dake Bon 
; ow we Mf Co Citizens’ Gas (Ind.) 5s, 1942.. SS Blodget & Co......... 93% Blodget & Co | Stocks 
g- ° Columbia Ry., Gas & Elec. | nne 
Splitdorf Electrical Co. SO, BBB noc ccsccsssvesccse 80 Redmond & Co........ 8 Redmond & Co. ven ner & Sa’ wyer 
4 ‘ Columbus St. Ry. 5s, 1933.... 65 Miller & Co........... 7 «Miller & Co. | CEN CINNATI, | ee 
Filor, Bullard & Smyth Cleveland Elec. Ill. 5s, 1939.. 92 Redmond & Co....... 93144 Redmond & Co 
' fel. Bowling Green 61 Broadway | Columbus G. & E. Ist 5s, '27. 90% A. B. Leach & Co.... 91 A. B. Leach & Co ae i — 
9840. New York. SS ree 80 s 85 “ air 
‘ Compton Hats. Ry. ist 5s,'23 91 Stix & Co., St. L..... 93 Stix & Co., St. L. i 
4 Cc : R aa at 4 51 7 Red d& Cc 79 =Red 1&c ; Procter & Gamble Co. 
Veiesities OF pfd. onn. Ry. ghting 4%4s,'5 > edmon en 7 mone o. j 
P. Conn. Power ist 5s, "63..... 8 Stone & Webster...... 90 Stone & Webster. indian Refining Co. 
‘ackard Motor Car pfd. o 
Simmons pfd. ons. Water Co. (Utica) Ist | 
wr eater one & Chemical pfd, Be Be Saaitns oats sicesndas ot Redmond Gis csicncds 98 Redmond & Co. 
Aniline Do deb. 5s, 1930........... 85 ee We sstheimer & Co. 
COWEN & CO. Cumberland Co. P. & L.5s,"42 75 A. B. Leach & Co..... 8) A. B. Leach & Co | Members rk Stock Exchange 
“? Exchange Pince. Tel. Rector 2364 Dallas Elec. col. tr. 5s, “22.. 9} Stone & W beter... +8, = 1s40sbbR= } Cincinnati Ohio. ‘ ‘Baltimere, Md. 
: * 
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43 Exchange Place, 


American Chicle 
Air Keduetion 
Boston-Mevican 
Carbon Steel 
Cities Service Securities 
Federal Light & Traction 
Galf oi 

Lone Star Gas 

Lima Lecemetive 

Midland Securities 
Niles-Bement-Pond 

New England Fuel Oi! 
Port Lobos Petroleum 
Penna. Coal & Coke 
Stendard Gas & Electric 
Vulean Detinning 


UNHAMs 


Securities 


Petroleum 


fc 


Investment 


Telephones 8300-16 Hanover. 


New York 














MARINE 


SECURITIES 
LESTER H. MONKS 


80 Wall St. 


Han. 6953 








STANDARD 


WEEKLY WILL BE 
SUMMARY MAILED 
ON To 

STANDARD OIL INVESTORS 
ISSUES ON REQUEST 


CARL H.PFORZHEIMER&SCO, 


"Phone 4860-1-2-3-4 Broad 


Northern Ontario Lt. & Pow. 


(Pividend 


74 Bway, N. Y. 


25 Broad St., 


Preferred Stock 


about 
tion Over $125 per 


To Yield about 9%‘ 
Hanson & Hanson 


6° 


armed 3 times 


share 





James M. Leopold 


Members New 


York Stork F Ie 


7 Wall St., N. Y. Tel.: Rector 1030 


White Rock 
Trenton Potteries 
Wire Wheel Corp. 

Vandalia Coal 


N.Y 


asset prote« 


Tel. Rector 2721 


&Co. 





Salisbury ,Leslie & Co. 


: 45 Pine St., N. Y. 


American Brass 
Home Insurance 
New Jersey Zinc 
Yale Towne 


Phone John 1646 








“Independent 


Oil Book” 
2nd Edition 


Sent upon request 


William C. Orton 


25 Broad St., N. Y. Phone 7160-1-2 Broad 











52 B’way, N. Y. 


Mexican-Panuco 
Bought—Sold—Quoted 
LEFF BROS. 


Specialists 
Phone 4474-5051 Broad. 

















Unlisted 


STOCKS & BONDS 


74 Broadway 


Inquirics Invited 


5. DODGE & CO. 


New York City 











Amer. Lt. & Tract. 





Warrants 


H. F. McConnell & Co. 


Tel. John 6061. 


25 Pine St., 


New York. 


> 





Defiance Gas & Elec. Js, ‘42 
Detroit Edison 7s, 1928 
Dbugqucsne Light fs, 1949 
East St. L. & Sub. 5s, 1932.. 
astern Tex. Elec. 5s, 1942.. 
Ei Paso Electric 5s, 1932.... 
Edison Elec. (Los A.) Ist r. 
5s 22 . ocee 
Edmonton, D. & BC. Ry 
figs, 1944 ; 
Electrical Development Co. of 
nh, Gs Bb aeeceevcenacueen 
Electric Transmission ; 
Economy Lt. & Pr. 5e, 1956. 
Empire Gas & Fuel 6s, 1926, 
Equitable Il. G. Lt. 5s, 1928 
bed. Light & Trac. 5s, °42 
Do fis, 1922 
Galveston Liec. 5s, ‘40. 
salves.-Hous. El. Ist 5s, 1954 
Gen. Gas & Elec. 5s, 1932.. 
Georgia Ry. & Elec. Ist cons 
28, "S2 ‘ 
Gt. West. Power Ist 6s, 149 
(;reat Western Power 5s, '46 
Havana Elec. Ry. cons. 5s,'52 
Harwood Elec. 4s, 1939 
Home T. & T. of Spokane 
Ist Ss, 1936 
Houston Elec. 5s, 1925... 
Kan. City Home Tel. 5s, 1923 
Kan. City Long Dist. 5s, '23 
Kentucky Utilities 6s, 1919 
Kinloch Tel. L. D. 5s, 1929.. 
Do Ist 6s, 1928 ° 
Knoxville Ry. & Lt. 5s,'45-'46 
Laclede Gas Lt. ref. 5s, ‘34. 
fs . eee 


Louisville Light 5s, 1953 


Louisville Ry. 5s, 1930 
Lehigh Power Sec. 6s, 1927 
Los Angeles Ry. 5s, 1940 
Los Angeles G. & E. g. 5s,’39 
Los Angeles Elec. Ist 5s, °28. 
Los Angeles G. & E.1st 5s,'39 
Man.&Shen. Ry. & Lt. 5s,1920 
Merchants H. & Lt. 5s, 1922 
Memphis St. Ry. 5s, 1945 


Middle West Utilities 6s, °25. 
Minn. Gen. Elec. Ist 5s, ‘24 
Minn. & St. P. Ry. jt. 5s, '28 
Miss. Riv. Power Ist 5s, 1951 
Mobile l.. & I. 5 Lhe! 
Mt. Wher’ 'uWel ae 
At Cdiown # ec. 2 wm. 28 
“ i hed. % Lo 
vier ' tf :. 2 ved 

’ ! 4) 

Hh. Lig. a Le on, INK 

h. ity. & L. Ss, 1925 
Natumas to. of Cal. ts, ‘35 
Nevada-Cal. Wiles ts, “46 


Brunswick lVower 5s,'37. 


New 

N. Y. & Wst. Ltg. 4s, 2004. 
Northern Ont. L.&FP. 6s, 1931 
North. Ont. L. & P. 6s, 1931 


Niagara Falls Power 5s, ‘32 
Northern Tex. El. 5s, 1940.. 
Nova Scotia S. & C. 5s, 1959 
Nova Scotia T. & P. Ss, 1946 


Omaha & Council biutts Ry 
& Bridge 5s, 1#28.. 
Omaha & Council Bluffs St 


Ry. 5s, 1928 Teen aes 
Ontario Transmission 5s, ‘45 
Pacific Electric 5s, 1942 
Pacific Coast 5s, 1946 oe 
Pac. Gas & Elec. ref. 5s, °42 
Pacific Lt. & P. 5s, 1930.... 
Pacific L. & P. Ist 5s, "42... 
Pacific L. & P. Ist & ref. 5s, 

1951 . 
Penn. Public Service 5s, ‘62 
Pensacola Flec. 5s, 1931 
Portlend (Ore.) Ist 5s, 1930. 


Peekskill Ltg. & RR. 5s, 1930 
Railway & Lt. Sec. 5s, May, 
1935 Steeees ° 
Rutland Ry., Lt. & Pr. 5s,'46 
Roanoke Water 6s, ‘46..... 
San Antonio Water Supply 
OE ee Bs Coc cesnndeenene 
San Joaquin L. & P. 5s, "45 
San Joaquin L. & P 
series C 6s, 1950 ae 
St. Jos. Ry. L. H. & P. 5s,'37 


St. Louis & Sub. 5s, 1921. 
St. Louis Transit 5s, 1924.... 
St. Louis & Sub. gen. 5s, 1923 
St. Louis Ry. (Bway) 4%s,'20 
Seattle Elec. 5s, 1929 

Seattle Elec. 5s, 1930 

So. California Edison gen. 5s, 

1939 


So. California G. Ist 6s, 1950. 


Superior W., L. & P. s. f. 
i MEE. dsdtexthwadesntesse 
Syracuse Ltg. Ist 5s, 1951.. 
Syracuse Light & Pr. coll 
SPS Bi Bes ccccccccscees 
Tampa (Fla.) El. Ist 5s, °33. 
Twin States G. & EB. 5s, 1953 


United Fuel Gas Ist 6s, 1936. 
Union Elec. Light & Pr. Ist 
Pen cdtewksccs 
United Rys. (St. L.) 4s, 1934 


he 
5s, 


Wash.-Idahe Lt. & Pr. 6s 
West. Penn: Power 7s, 1926 
Wheeling Traction Ss, 1921. 


—-Bid for— 

At Ry 

St Liggett & Drexel 

115 Spencer Trask & Co 
99144 McGown, Phila. 

47 Steinberg & Co., St. L 
&> Stone & Webster. 

S6 - 

4 Sutro Bros. & Co 

76 

S6 

06 A. H. Bickmore & Co. 
93 Redmond *& Co........ 
97% McGown, Phila — 
Oo! =H. I. Nicholas & Co 
73 White, Weld & Co 

NO . 

7S Stone & Webster...... 
77 . 

0 Redmond & Co........ 
*%) Spencer Trask & Co.. 
9514 A.E.Lewis &Co.,Los A. 
S444 Sutro Bros. & Co 

S> Miller & Co : 

#) Redmond & Co..... 
81% A. E.Lewis&Co., Los A 
97 Stone & Webster 

86 Steinberg & Co., St. L. 
S4 ee 

98% A. H. Bickmore & Co 
% Stix & Co., St. L 

73 Miller & Co..... ; 
o# Stix & Co., St. L... 
100 )«=Steinberg & Co., St. L. 
Se RO GD Gis cc cccncces 
#0 e 

7A McGown & Co., Phila. 
91% A.E.Lewis &Co.,Los A. 
#2 Sutro Bros. & Co. 

90 : 

05% McGown & Co., Phila. 
TO Baer B Coe ccccscccs 
v2 <A. H. Bickmore & Co 
95 Blodget & Co......... 
85> Miller & Co...... 

7%, Stone & Webster. 

SS Miller & Co 

NS Suite Live. & C 

i) Miss oc ica. St. L 

” Pinadeet v. Cou 

SS 4 I x ¢ 

“ 

i Miller & ¢ 

wo 

7S Sutro Bros. & Co.. 

0 Spencer Trask & Co 
75> «©60©Sutro Bros. & Co... 

64 Redmond & Co...... 
S1 Sutro Bros. & Co. 

{44% Spencer Trask & Co 
77 =6Stene & Webster 

SO) =6Sutro Bros. & Co...... 
77 ~=Lynch & McDermott 
77 Redmond & Co 

77 

8S Blodget & Co.......... 
77 A.E.Lewis &Co.,Los A. 
Ss] Blodget & Co.. ‘ 

8 National City Co....... 
S6 White, Weld & Co... 
90 Sutro Bros. & Co...... 
91% A.E. Lewis &Co.,Los A. 
S5 McGown & Co., Phila. 
78 Stone & Webster...... 
7 Redmond & Co....... 
90 4H. I. Nicholas & Co.. 
87 Stone & Webster 

60 Redmond & Co...... 
93 Liggett & Drexel..... 
SS tee:.& Ce, BE. Bax. 
87 Sutro Bros. & Co..... 
98% A.E.Lewis &Co.,Los A. 
78 Redmond & Co......... 
93 Stix & Co., St. L...... 
47 ay 

= | Steinberg & Co., St. L. 
92 ™ 

88S Stone & Webster...... 
Beat & CO... ccvces 
91 A.E.Lewis &Co.,Los A. 
96% e 

7 Redmond & Co........ 
86 “ 

74 sy 

88 

7 <A. H. Bickmore & Co.. 
891% Steinberg & Co., St. L. 
55 6 OStix & Co., St. L.. 
% 8 Licectt & Prexcl... 
9% McGown & Co., Philo 
jv Kedmond & Co.... 


PUBLIC UTILITIES—€ontinued 


—Offered— 
At By 
S6 Liggett & Drexel 


120 Spencer Trask & Co 
09% McGown, Phila 
a3 Steinberg & Co., 


SS Stone & Webster 

92 " 

%S Sutro Bros. & Co. 

SI 

89 <3 

99 <A. H. Bickmore & Co 
9S Redmond & Co 


98144 McGown, Phila 


78 White, Weld & Co. 


90 

R Stone & Webster 
82 “ 

60 Redmond & Co 


9244 Spencer Trask & Co 
97 A.E.Lewis &Co.,Los A 
8644 Sutro Bros. & Co 

™ Miller & Co 


84 A.E.Lewis 


87%4 Steinberg & Co., St. L. 


87 . 

100 »=6A. H. Bickmore & Co 
9 Stix & Co., St. L. 

90 ”" 

7s Miller & Co 

92% Steinberg & Co., St. L 
1001, 

93 Miller & Co. 

98 " 

7 MeGown & Co., Phila. 


71% A.E.Lewis &Co.,Los A 
~~ baesetas 

v3 
6% McGown & Co., 
#4 S. Goldschmidt 
7 ~=6Milier & Co 
9544 A. H. Bickmore & Co 
9% Spencer Trask & Co 


Sutro Bros. & Co. 





8S Miller & Co 

SO Stene £ Webolk 

% A Co 

vert Dros. & Ce 
n¢ Cn, SL LL 
“ witry Bros. & Co 
‘“ = 

76 Miller & Co 

OF " 

80 Sutro Bros. & Co. 
96 Spencer Trask & Co 
7® Svutro Bros. & Co 
67 Redmond & Co. 

84 Sutro Bros. & Co 
M McGown & Co., Phila. 
96 Spencer Trask & Co 
83 =6Stone & Webster. 
S Sutro Bros. & Co 


78% Lynch & McDermott 


* 


80 Redmond & Co. 
SO 
92 Blodget & Co. 


78% A.E.Lewis &Co.,Los A. 


&Co.,Los A. 


Phila. 


St. L. 


86 =6Blodget & Co 

86 ©=National City Co | 
SS White, Weld & Co. | 
94 Sutro Bros. & Co 

92%, A. E.Lewis &Co.,Los A. 
87 McGown & Co., Phila. | 
83 Stone & Webster. 


77 Redmond & Co 


92% Stone & Webster. 


7 Redmond & Co 
9 Liggett & Drexel 
94 Sutro Bros. & Co 


99% A.E.Lewis &Co.,Los A. 


82 Redmond & Co. 

94 Steinberg & Co., St. L. 
47% - 

52% 

95 

91 Stone & Webster. 


91% A.E.Lewis &Co.,Los A. 
77 Redmond & Co. 

93 

80 <A. H. Bickmore & Co. 
96 MeGown & Co., TMhila. 


9194 Steinberg & Co, St. Te 
Mle Stic & Co., St. L. 

on Lixeett & Drexel. 
10m, Mc Gewn & Ue, Phila 
Redmond & Cv 
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CORPORATION 
The only operating Tin Mine 
in the United States 


Circular on Request 


J. Robinson-Duff & Co. 4 


York Stock Exchange 
8700 Bowling Green 


New York 


Members Neu 
Telephone 


61 Broadway 


BOWRING & CO. J 


17 Battery Place, New York. ; 





Exporters—Importers. ’ 
Factory Sales Agents. 





Columbia Graphophone Com. & Pfd. 
Kemington Typewriter Ist & 2nd Pfd. 
International Motors Stocks 

Du Pont Powder Securities 


Markoe, Morgan & Co., 


Telephone 120 Broadway, 
Rector 9710. New York 


W BONDS 


L #4 on request 








Current list 

Selected 
Investment 
Securities 


Bankers Mortgage Cv. 


Chicago -“Des Moines - New Yor 














Warren Bros. Co. 
COMMON STOCK 


Circular upon request. 


J. C. WALSH & CO. 


Investment Securities. 


115 Broadway Tel. Rector 944 


Carib Syndicate Ltd. 
Bought, Sold & Quoted 


HALLOWELL & HENRY 


Short Term Bonds 
T. HALL KEYES & CO., 


35 Broad St., N. Y. Tel. Broad 7695 


All Mexican 
Securities 
Ernest Smith 


50 Broad St., N. Y¥. Tel. Broad 3537. 





. —— SERS 


Ts 











Laurentide Pow. 5’s 1946 


JACOB ZELLER 
40 Wall Street, New York 














FOR SALE—$100,000 
First Mortgage Notes on Southern Farms 
due in five to twenty years. 8 per cent. an 
and interest On 6) per cent valuation 
Write S. Db. Croft, Piqua, Ohio 








$16,500,000 
REPUBLIC oF CUBA 


Four and One-Half Per Cent, 





Gold Bonds, Due 1949 
(External Loan.) f 
Coupons due August 1, 1919, of the abov 


will be paid on presentation at our 


on and after that date. 


SPEYER & CO. ‘ 


New York, July 31, 1919 


bonds 
office 

















DIVIDENDS AND MEETINGS 








. 
United Drug Company 
Second Preferred Stock Dividend No. If 
The Directors of United Drug Co. have 
declared a regular quarterly dividend of 
1%% on the Second preferred stock of 
United Drug Co. payable September Ist, 
1919, to stockholders of record August 
15th, 1919. 3 
JAMES C. McCORMICK, Treasurer. 5 

Boston, July 31, 1919. 





baal 8 








NEW BOOKS. 


The New York Times Book Review, 


every Sunday, is the friend of all who 


love boéks Gossip of forthcoming pub 


lications and summary of contents. One 


dollar a year by mail tinder to hold a 


year’s issues $1.25.—Advt. 











New York, Monday. August 4, 1919 THE ANNALIST 155 
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Annalist 


Open 


Market 





Atlanta, Birmingham & 
Jantic 5s, Wiel woe " 
Buffalo & Susq. Ist 4s, 19632 
Bush Terminal 
Sultimore & Ohio 4s, ‘48 
Canadian Pacific 6s. 
Central Argentine 
Chi., Peoria & St. L. pr. In 
#14s, 1930... .. yates 
Chicago & East Ill. 6s, 1931 
Cin., Hamilton & Dayton gen 
5s, 1942. éo06 0066 : 
Cleveland Term. Ry. 4s, ‘95 


** 
” 


consol Os 


RAILROADS 


At- 


—-RBid for 

At By At 

$5 F. J. Lisman & Co fo) 

- J. S. Farlee & Co 76 

S3 S. Goldschmidt 

74 AL R. Clark & Co : 

10015 Phelps & Neeser 101 

01 93 
60 


ws S. Goldschmidt. 


SO F. J. Lisman & Co 


Cumb. & Penn. R. R. 5s, ‘21 "i's H. I. Nicholas & Co = 
Cuba Ry. Ist 5s, 1952 : S74 
or. Rap. H. & L. M. 5s, ‘20 > Lynch & McDermott a7 
Grand Trunk Pac. 3s, 1942, 

(Pom. of Can.).... : 72 74 
El Paso & Rock Island 5s. '51 SO I J. Lisman & Co Mm 
fron Mtn-River & Gulf 4s ov TA 
Ky. & Ind. Term. Ist 414s, ‘61 S38 Stix & Co., St. Louis 
Little Rock, Hot Springs & 

West. Ist 4s, 1939. 6 a 
Macon Temminal 5s. S> Blodget & Co ‘ 90 
Morris & Essex 3s... 72 Phelps & Neeser.. ae 
Mo., Kan. & Texas 2d 4s SHke 

Pe MOON. 26sec male ‘ sien 40 
New York & Putnam 4s 7944 S. Goldschmidt... 

N. Mexico Ry. & Coal 5s, ‘47. 78 F. J. Lisman & Co 

eS err “— 75 = “ 

N. ¥.. N. H. & H..4s8, 10922 re 
Seaboard Air Line 6s, 11% 7 

Do Gs, 1945. acthiate aes i S2 
Rk. I.-Frisco Ter. Ist 5s, 1927 44 Stix & Co., St. L <. 
South. Pac. Branch Ry. 6s,'37 105 Sutro Bros. & Co..... 109 
tock Island, Ark., La. 414s Saas ere 66 
So. Pacific conv. 4s, scrip 81 W. Cc. Orton , S4 
South Bound Ist 5s 93 S. Goldschmidt i 
Ulster & Delaware 5s, 1928.. 80% Redmond & Co..: S614 
Western Transit 3'25.. 8S Phelps & Neeser...... 
Vicks. & Meridian Ist fis, ’21 95 F. J. Lisman & Co rrr 
Wisconsin Central ref. 4s 67 


—Offered— 


By 


F. J. Lisman & Co 
3.5. 3 


irlee & Co 


Phelps & Neeser 


F. J. Lisman & Co 
F. J. Lisman & Co 
Phelps & Neeser 
Lynch & McDermott 
EF. J. Lisman & Co 


4 S. Goldschmidt 


Blodget & Co 


S. Goldschrnidt 


S. Goldschmidt 


Sutro Bros. & Co 
S. Goldschmidt 
Ww. Cc. Orton 


Redmond & Co 


S. Goldschmidt 


INDUSTRIAL AND MISCELLANEOUS 


Allied Packers 6s, 1939.... 

American Steamship 5s, 1920 
Ala. Steel & Shpbldg. 6s, '30 
American Book 6s, 1928.... 
Am. Brake Shoe & Fdy.5s.’52 


Am>r. Bakery 6s, '27.... 
Am. Brewing 6s, 192%........ 
American Caramel 6s, 1920.. 
Amer. Can. deb. Ss, ’28..... 
American: Tobacco 6s, 1924 
American Hominy 5s, 1927 


American Graph. 6s, 1950.... 
Amer. Ice 5s, rm 
American Lithographic 's,'21 
American Malting 5s, 1926.. 
American Oilfields 6s, 1930 
Pipe &Const. Sec. 6s,’ 


99 


Am. 22 
Am. Steel Fdy. deb. 4s, ‘23 

Am. Pipe & Fdy. 6s, 1928. 

Am. Spirits Mfg. 6s, "20..... 
Am. Vulcan. F. C. T. 4s, “21 
Am. Tube & Stamp. 5s, 1932 
Atlas Portland Cement 6s,°25 
Am. Thread 6s...... deeds 
Berlin Mills Ist 5s, 1931..... 


Brandram-Henderson 65, ‘36. 
Buffalo & Susq. tron 5s, '26 
Cahaha Coal M. és, ‘22.... 

Canadian T. & 1. ts, 1952 

Can. Cons. Felt 6s, 1940.... 
Canadian Car & F. 6s, 1939. 
Cons. Coal ref. 5s, 1950...... 
Cons. Coal Ist 444s, 1922..... 





Cons. Coal 6s, 1923......- 
Dominion Tex. 6s, 1925....- 
Dominion Glass 6s, 1% 


Dominion Coal 5s. 1940 
Fairmont Coal 5s, ‘31...... 
General Asphalt 5s, 1925. 


Gt. Atl & Pac. Tes 6s. 
General Baking 6s, 1936. 
Hale Coal Co. 5s, 1929..... 
Hecker, Jones, J. 6s, 1922 
Holly Mfg. 5s, 1922.......... 
Int. BP. Ss, 19035. .......ccecee 
Indian ref. 6s, 1921....... a 
Jefferson & Clearfield Coal & 


{fron 2u 5s, 1926 : ‘ 
Keystone C.&C. ref 6s,°19-"31 
La Belle lron 5s, 1940..... 
Lima Locomotive 6s, 1939 
Long Bell lum 1922. 
Los Angeles Un. Term. 6s 
Manati Sugar 6s, 195: 
Mississippi Glass 6s, 1924. 
Mercantile Stores 6s 
New Jersey Zinc 4s, 1926 
North Pack. & Prov. 53, 
Park & Tilford 6s, 1936 
Pitts. Coal deb. 5s, 1931.... 
Phoenix [ron 6s, 1930. 
Pleasant Valley Coal 45s, 
Pocahontas Coll. 5s, 1957 
Roane Tron 6s, 1923..... 
St. Juseph Stocky'ds 444s, ' 
Sioux City Stocky'ds 5s, ‘5 
Santa Cecelia Sugar 6s, 
Swift & Co. 5s, 1944 
Cnited Fruit 4%s. 1923 
Ward Baking és, 1937 
W. Ken. Coal Ist 5s, 
West Va. Pulp & P. 5s 
Webster C. & ©. 5s, 1942 
Western Pocah. Cp. 4448. “45 


fis, 


"45 


"46 


195 
1924 


92 Lynch & McDermott... 9% 
9S H. IL. Nicholas & Co... 
9814 Baker,Carruthers&Pell ... 
99 ; 101 
9914 102 
96 101 
70 ~ coe 
97 ce 
93% Phelps & Neeser. 95 
118% 
93 Baker, Carruthers& Pell 
be - oée 
bt sy 99 
8914 
99 ees 
80144 A.E.Lewis&Co., Los A. 8 
99% Baker,.Carruthers&Pell 102 
9114 9214 
99% J 
981; 
4 
R7h4 
bt eos 
101 Phelps & Neeser...... 101% 
9° Baker,Carruthers&Pell 100 
92 “ts bas 
92 ve 9 
07 H. 1. Nicholas & Co 
S6 Baker, Carruthers&Pctl 
89 2% + 
93 ae 95 
8 4H. I. Nicholas & Co... S9 
100 ” avs 
100% Spencer Trask & Co.... 10114 
9 Baker,Carruthers&Pell 98 
+ “i 100 
9) Sutro Bros. & Co. 93 
90% H. I. Nicholas & Co ’ 
$414 Baker.Carruthers&Pell ... 
9914 oo 
SS Steinberg & Cv., St. L. 
86144 H. 1. Nicholas & Co.. oe 
9S Raker,Carruthers&Pell 101 
SO : 
99 Baker,Carruthers&Pell 
9914 ” 
96 «60H. I. Nicholas & Co... 
98 y eae 
96144 Baker,Carruthers&Pell 98 
97 Redmond & Co. i* 
9914 DBaker.Carruthers&Pell 
9014 A.E.Lewis &Co.,Los A. 
100 Wee: & Geass occas 
tr) Stix & Co., St. L. Pre 
Lis) Ww. C. Orton err. 
92% Baker,Carruthers&Pell 95 
as e ee 
74 - SO 
9% #H.I. Nicholas & Co... ... 
WS Baker,Carruthers&Pell 101 
7 Blodget & Co. wi ‘aie 
84 Redmond & Co....... 7 
* Baker,Carruthers&Pell 
73 a 77 
R7 sf eee 92 
Mm) Wene & Ce. - occccccses 95 
% White, Weld & Co.... 9514 
9914 Baker,Carruthers&Pcll ... 
95 Weed @ COs sc ccices sc. & 
7 H. I. Nicholas & Co.. .. 
9 Baker.Carruthers&Pell 7 
So H. |. Nicholas & Co, 
iv 

~ 


Lynch & McDermott 
suker,Carruthers& Pell 


Phelps & Neeser 


Baker, Carruthers& Pell 


A. R. Clark & Co 
DBaker,Carruthers&Pell 


Baker, Carruthers& Pell 


Baker,Carruthers&Pell 
H. Il. Nicholas & Co 

Tra‘k & 
Baker,Carruthers& Pell 


Spencer Co 


Sutro Bros. & Co 


W. CC. Orton 
Baker,Carruthers&Pell 


Bakes ‘Carruthers&Pell 
Baker “ arruth< rs&Pell 
Redmond & Cv 

Bak« r.Carruth rs&Pell 
Blodget & Co 


Webb & Co. 
White, Weld & Co 


Webb & C« 


Carruthers&Pell 
és. 


>) 


7 








Notes 
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—— Bid for ered 
° tt By A By 
Canadian Pac. 6s, Mar., 1924 10) Gull & E E pe 
c.. BR t.. & P.. Gu, 1022 SK, & Hutz. 
Delaware & H. ds, Aug., "20 #9144 Salomon Br 
Gt. North. Ry. Sept., "20 
Hocking Val. Gs, 1924 ‘ El 
Kan. City Term. 6s, 1923.... pre 
N. Y. Cent. col.tr.5s,Sept.,°19 s. & Hutz 
Pennsyl. Co. 414s, June, ‘21.. 
So. Railway 6s, 1922.... ... US%s 
Seaboard Air L. 6s, Sept., 19 Ln) Mar ] & Co 
Wabash Ry. 4s, May, ‘20 +! 
*Easis 
T "Ee 7 
PUBLIC UTILITIES 
Baton Rouge El. 6s, 1920.... 9S Stone & Webster 
Central States Elec. 5s, 1922. 1% Blodget &« t & Co 
Dallas Blec. 6s, 1021......... 93 Stone & V Webster 
East Tex. Elec. 7s, 1921..... oS 
Interborough R. T. 7s, ‘21. 8S Salon dg 
Ontario Power (..iag. Falls) 

PE EE taco corcahbaeheneenue 96 Blodget & & ¢ 
Phila. Co. @s, °22.... ---. 97% Bull & I & Eldredge 
Puget So. T. L. & P. 7s, °21 9914 Mann, Bill & & « 

St. Paul Union D. 54s, '23.. SS Salomon Br & Eldredge 

Shawinigan W. & P. 6s, 1919 107% Bull & El 

Teiedoe FT. i... & PF. ta, ‘20... 9S Miller & ¢ 

Twin States G. & E. 7s, 1921 96% A. H. Bi more & (C+ 

y y ’ ’ 

INDUSTRIAL AND MISCELLANEOUS 

Am. Cities 5s, 6s, ‘19... o & Miller & ¢ & Co 

Amer. Cotton Oil 5s,Sept.,"19 99% Bull & E Eldredge 

Amer. Tel. & T. Gis, Feb.,'24 99% Mann, B & Co 

Amer. Thread 6s, Dec., '28.. 100'4 Bull & EB idredge 

American Tobacco 7s, 1919.. 100%, Mann, Bi & « 

Oe Earner 101% Bull & E ig 

Ss DE ac%sktcssens cus 102%, Salomon B & Co 

i A ares 103) Manr 

 s — ee 103% 

——_ 








business which has been carried or 
New York City, under the namé 
Inc., of New York. This busines 





annum. This would insure net ear! 
annum, or 46% the first year on the authoriz« 
stock exclusive of profits on new undertakir 


1 on 


The Company has no liabilities ex 
10, 1919, were less than $1,000 


FREDERICK 


67 Exchange Place 
TELEPHONE, RECTOR 


SCHWED 


Delatour Beverage Corporation 


(incorporated under the Laws of the Stat ware) 
AUTHORIZED CAPITAI 
50,000 Shares of Common Stock, $10.0 $500,000 
OUTSTANDING 
$500,000, including the present offer of $249,000 
Of these 24.100 shares now offered 17,500 
purposes The remaining 25,100) shares 
No mortgage and no bonded in 
We sun:marize from our special 
The Delatour Beverage Corporatior for the 
purpose of obtaining capital to expar fully the 
N 3. : 6th Street, 


Delat ge Company, 
1 I J. A. 


d 


Delatour, the first manufacturer cf G and has 
been carried cn ever since. For the located 
at the present address, where the we I Ginger Ale, 
Sarsaparilla, Lemon Soda and Club Sod 

The proceeds derived from the sale the offered will 
be used for building purposes, and for t machinery 
tc increase its production capacity t and to 
take up the manufacture of other beverags Juice, Non- 
Intoxicating Liqueurs, arid Non-Alcoholic Char 

Ina new line, the Company has within a mo ers amount- 


ing tc $250,000, representing a profit $ Kx 
With a mcdest plant ard very practically 
no sales force, the old Company has in n n profits of 
$50,000 and over per annum. The gi Company 
with its plant working at increased ca $750,000 per 
200,000 ver 


ling capital 


New York 


The above statements and figure ar ler s which are 
regarded as reliable. They are not gu correct 

All of the above stock having been advertise- 
ment appears as a miatler of F rd 01 


July 





























ae 


Se ae een 
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INDUSTRIAL, 


- Bid for 


MISCELLANEOUS—Continued 


—Offereu- -- 














Alt By At B 
Anaconda Copper fis, ‘29 fot, Bull & Eldredge, 94 Bull & Eldredge 
Armour & Co. 6s, 1920-1922 102% Mann, Bill & Co 102% Salomon Bros. & Hutz. 
Armour & Co. 6s, 1923-1924 102% 102% 
Beth. Steel 7s, ‘'22.. 102. Salomon Bros. & Hutz. 124 
Do 7s, ‘23. ; . 102% 5 102% 
Braz. T. L. & P. 6s, Nov.,"19 99% Mann, Bill & Co 0% Mann, Bill & Co 
Chi. Pneu. Tool 6s, Oct., "20 99% Bull & Eldredge looty Bull & Eldredge. 
Do Ga, Oct., '21.......c.e0- 99% - 100% f 
Do 6s, Oct., °22..... cococce OS 99 
Cudahy 7s, 1923......... --» 101% 101% Mann, Bill & Co 
Federal Sugar Ref., Jan., "20 o Boll & Eldredge 99%, Bull & Eldredge. 
General Elec. 6s, Dec., 1919. 100% Salomon Bros. & Hutz. 100% Salomon Bros. & Hutz. 
CM, 8 ove micwneeaahs 100% ” 100% Mann, Bill & Co 
Gruen Watch 7s, 1920 90%, Westheimer & Co.,Cin. 100% Westheimer & Co.,Cin 
Do 7s, 1921 100 5 101 
Do 7s, 1922 100 102 
Do 7s, 1923 100 103 
Gulf Oil Corp 6s, July, 1921. 99% Mann, Bill & Co 100 Bull & Eldredge 
Do 6s, July, 1922 99%, % 9% : 
Do 6s, July, 1923 WB, 90% 
Laclede Gas Ist 7s, Jan., "29. 9% 99% Mann, Bill & Co 
Liggett & Myers 6s, 1921 1002 100% Bull & Eldredge. 
Nat. Con. & C. 6s, 1927. 90 92 Mann, Bill & Co 
Peerless Truck & M. 6s, 1925 98% B. Bogert & Co 99 - 
Procter & G. 7s, March, 1920. 100% Mann, Bill & Co 101 
Do 7s, March, 1921..... 101% Salomon Bros. & Hutz. 102% 
Do 7s, March, 1922..... 102% Mann, Bill & Co 102%, 
Do 7s, March, 1923. xe 103% Westheimer & Co.,Cin. 103% 
Pub. Serv. (N. J.) 7s, 1922.. 95 Mann, Bill & Co DO, 
Studebaker 7s, 1929 cow 200 . 100% 
Swift & Co. 6s, 1921......... 10) Salomon Bros. & Hutz. 14% Salomen Bros. &€ Huiz 
Tim. Det. Axle 7s, June, '20. 100% Bull & Eldredge 101% Bull & Eldredge. 
Do 7s, June, 1921 101 m 101% ‘ 
U. 8. Rubber 7s, 1923 14%, Mann, Bill & Co 
Utah Sec. 6s, 1922... --» 9 Bull & Eldredge 91% Bull & Eldredge 
Westinghouse E. & M. 6s, 20 100 ; 1001%4 
Stocks Stocks 
BANKS 
— Bid for— ——Offered—— 
At By At By 
NEEL. hic ccccsevesctonscuc 58> Mann, Bill & Co 
American Exchange Nat..... 260 «=6C. Gilbert 
Atlantic Nat....... cenke seek ee AME Pere eee 
Be Ge CUB. ccc cccccccccece 175 180 C. Gilbert 
Battery Park. 215 230 ee 
Bronx Nat. 1 165 
Butchers & Drovers 27 34 
Di A ¢00060nnenebe enecemece 12 522 
Chatham & Phenix....... 32") 330 
Chemical National ......... a 56 
Chelsea Exch. ‘ yee 138 Mann, Bill & Co 
Citizens Nat. 240 Mann, Bill & Co. 200 oe 
DPM Uspcceesavaedecenon 447 =. Gilbert . 40 #©¢. Gilbert 
EE Bs kb 4s0bedsccncens 200 “ 260 - 
DN witesecsscanencacee 185 
PE cccocetcceewe 410 
DE” <xtpiescascnesdue . <a ae eee re 
Commercial Exchange....... 390 2 ee 
Commonwealth 215 230 )6 CC. «~Gilbert 
Commerce ....... assheen 235 Mann, Bill & Co 24) Mann, Bill & Co 
PD oiccetecciedbeenee 10 =. Gilbert hi roe 
cs cc éeuseceenes SOO e 925 ©. Gilbert 
DEE octececicenes 1050 - 108) Mann, Bill & Co 
its asi edneiensa bese ee WT 
0 Sere eee 210 G is rt 
Dt xteoceheesseeeeenes 345 ay 
DE “Wht-edenhniakantiad 795 S05 Mann, Bill & Co. 
Importers & Traders...... 580 Mann, Bill & Co 600 - 
DEED sdaveuteeveces 327 43. Gilbert (58 sient 
es 625 665 CC. Gilbert 
DED ctkbenecdpecrnasens 218 Mann, Bill & Co da <eneaee 
Mechanics & Metals. ene 413 “2 420 Mann, Bill & Co, 
DD seseccocecceceee 190) «6. “Gilbert ‘<.* .dheeneees , 
DE ccntbdecaenscacsas 235 a 245 CC. Gilbert 
i Cn  dgudesonnccecceece 435 
DT ahechieetektestseensece 740 Me —~—s he 
PD 6c tcgecasuaaseeweke Vu) we 
SE Wihechédsnctxessesees «+. 0 a eaaa 
Union Exch. Nat............ . iw 200 «©. Gilbert 
TRUST COMPANIES 
DD. nccavencdeee ds6eceues 455 Mann, Bill & Co 460 Mann, Bill & Co. 
cata ba secured Se WS ND -iSdccsecxens aud eanwense 
PE cccsegeoescectacs 135 ee Oe Se 
GComtral Union .....ccccccces 465 Mann, Bill & Co 474 Mann, Bill & Co 
EN: 5440006664660000066 370 CC. Gilbert 385 CC. Gilbert. 
Equitable . ere Mann, Bill & Co. 465 Mann, Bill & Co 
Farmers’ Loan & Trust. occeee 445 - 452 CC. Gilbert 
Pranklin .....c.cccccccscccee 225 C. Gilbert 245 “ 
DT Sh6400566660040606660 220 + 230) 
CO ccccccccecess - 405 ” 412 
RR ttc banneccnewudne 130 ee eo 
Lawyers Title & Trust. 132 135 Mann, Bill & Co 
Manufacturers ...... . 165 ne > ara tes ree 
CD 6 ocesadens enddwe 365 se ee ee 
i SE cacscescceseennsss 620 #0 8=6©C. Gilbert 
PEE cvaccccoccoscccesecs . 290 " 310 sa 
Title Guarantee & Trust Co. 415 , 420 Mann, Bill & Co 
U. S. Mortgage & Trust..... 440 o 445 os 
PUBLIC UTILITIES 
Adirondack Elec. Power..... 15 MacQuoid & Coady... 17 E. & C. Randolph. 
7) ae deesisceseedeus -- 7 H. F. McConnell & Co. 78 ee 
American Gas & Elec. ($50). 130 a 133. H. F. McConnell & Co 
Dt diittbbeéhaowacecoveced 41% McGown & Co., Phila. 42 o 
American Light & Traction. 245 9 248 McGown & Co., Phila. 
MMe esccoessoccccetoasece 97 H. F. McConnell & Co. 99 H. F. McConnell & Co. 
American Power & Light... 65 MacQuoid & Crady.... 69 MacQuoid & Coady. 
Do pf. 73 ” 77 4H. F. McConnell & Co. 





PUBLIC UTILITIES—Continued 





——Bid for 
At By 
Am. Water Works & Elec.. 5% MacQuoid & Coady 
Do Ist pf. 7 p. c. cum. i = =Dominick & Dominick 
Do 6 p. c. participating pf. 10 
Arkansas Lt. & Pr isa 15 J. Nickerson, Jr 
Do PE nnccccccceccesces wo ‘“ 
Baton Rouge El. pf.. 73 «Stone & Webster 
Cincinnati Gas & Elec sol, A. & J. Frank, Cin 
Cent. Miss. Elec. pf......... ‘ ‘ i saecvae’s 
Brooklyn City R. R. Co... 10% A. M. Kidder & Co. 
Cincinnati Gas Transp....... 115 4. & J. Frank, Cin. 
Cee BP TENG occ ccccisccvccs 440 H. L. Doherty. 
SM bswaneatesceeadeutes 77% i 
Do Bankers Shares........ 45% 
Columbus Elec. pf........... 73 Stone & Webster.. 
Commonwealth P., R. & L.. 27 MacQuoid & Coady. 
OE AEP Pee oe ee 60 i 
Geom. Pewee G8..0s.-cccccss 78 Stone & Webster... 
Eastern Texas Electric...... 57 4 
OE ccatdacanasn daesede . 
El Paso Electric............ 92% a 
Federal Light & Traction.... 11 E. & €. Randolph. 
Be Ola sad dcepnneeseanesseen 0 MacQuoid & Coady... 
jalveston-Houston Electric 13. Stone & Webster...... 
TR BE. dc vccnnccscedenccccs - G2 mg 
General Gas & Elec. com... 3 Didrichsen Bros 
Die Gem. O6....ccec 12 
BI GH, WE a ccceucscanccces 3t 
Gold & Stock Te le er: _ Co 98 A. M. Kidder & Co. 
Mexican Telegraph Co... 175 * 
Middle West Utilities pf..... 58 A. H. Bickmore & Co. 
Mississippi River Power..... 12 Stone & Webster...... 
DS gett) vehacedaoayiee nak, + 
N. Y. & Harlem R. R. Co 105 
Northern States Power...... 67 H. F. McConnell & Co. 
BW Mis occ ncevecedcdkesseuesoe 90 - 
Nor. Ontario Lt. & Pr pf.... 97 
Nor. Texas Electric........ 5n)6 Stone & Webster...... 
DO GE ce cccscceccsessicnetes 7 “ 
Ohio Traction ..... akan 2 A. & J. Frank, Cin.. 
Pacific Gas & Electric pf... 88% MacQuoid & Coady 
Pacific Power & Light pf.. %6 White, Weld Co 
Pacific Tel. & Tel. pf....... S&§ Sutro Bros. & Co. 
Pacific Lighting ............ 115 ” 
Puget Sound T., L. & P.. 14 Stone & Webster..... 
ree 62 ss 
Republic Ry. & Light. cnnesen 18 MacQuoid & Coady 
BP Ti kn ce ccccedsatacsoonsec a7 ‘ig 
San Joaquin Light & Power. 9% Sutro Bros. & Co 
Pe Qiiceccsccetencatctsastes 72 ia 
Spring Valley Water......... 63 
South Cal. Edison........... 91 MacQuoid & Coady 
BO Dic ccdocnveveneccésctces 100 xi 
Standard Gas & Electric 35 4H. F. McConnell & Co 
Bt Me cascade dsepdecscdeee 45 “ 
_ errr re 114 Stone & Webster. 
Tenn. Ry., Light & Power. 6 H. F. McConnell & Co 
I a ek ic chet ac aah ha ae eee A 21 McGown & Co., Phila. 
Tri-City Ry. & Light pf.... . ipneke _seunaces 
Un. M. R. R. & Canal Co 1 A.M Kidder & Co. 
United Light & Railways.... 4% H. F. McConnell & Co 
BW BE. ccccceudescoccceessses 73 - 
Wash. Water Power........ 58 White, Weld & Co... 
Western Power ............ 22% J. Nickerson, Jr 
Be he cccaesddenscedeeueass 73 E. F. Hutton & Co 


*Ex dividend. 


INDUSTRIAL AND MISCELLANEOUS 


Aetna Explosives pf......... 65 M. Lachenbruch & Co 
American Brass ........... 2298._R. S. Dodge & Co.. 
Bammer. Che ccccccccccceves 10t =Kirk & Ball....... ; 
A ee oe 81 Williamson & Squire.. 
Amer. Cyanamid.. 43 Kirk & Ball 
DMN, Stet ed eas ka wew ks 60 “ 
Amer. Manufacturing. . 140 M. Lachenbruch & Co. 
Amer. Seeding Mach........ - 9914 Westheimer & Co.,Cin 
Amer. Rolling Mill.......... 60% A. & J. Frank, Cin. 
American Surety............ 70 R. S. Dodge & Co.. 
Se: SE. 4kcateis sseatacs 120 §=Steinberg & Co., St. L. 
Amer. Steel Foundry pf. . 98% 8. Goldschmidt. 
American Typefounders. .... 45 Hoit & Co. 
American Tobacco scrip...... 185 McDonnell & Co 
RES WUE 486cééiseccesce 24 3B. Bogert & Co 
Atlantic Holding ............ 53 ™ 
PE ND cw ewicevdneckecs 90 M. Lachenbruch & Co. 
ee EY acasacee sense 140 §=Williamson & Squire. 
Serr eee sceces oO - 
3Zabcock & Wilcox.......... 23 R. S. Dodge & Co. 
Borden's Condensed Milk. 113. Williamson & Squire 
Ms .#44cbtkcahosnevenaws 98 wy 
Burroughs Adding Machine... 260 M. Lachenbruch & Co 
By Products Coke............ 120 we 
California Packing pf........ 114 Sutro Bros. & Co 
Calamba Sugar......... conn e 
Carbon Steel ......... Pe 109 =6Kirk & Ball ‘ 
ES op daded cocudteacand 100 + Holm., Bulk. & Ward 
a 2 ..-.. 7 Kirk & Ball 
Cardenas Amer. Sugar. ae 10 Webb & Co.. 
WO PE. cce Cocccesccoccece ee Se a ee ee 
Ce. Se A ec ccasndens 3806 Kirk & Ball 
Bn tab tnd epdwie-eeaddoese 94 = 
RNID sie tai tocie- drial rik tecnica 135 Williamson & Squire 
Central Aguirre Sugar...... 210 Webb & Co 
Central Coal & Coke........ 96 Steinberg & Co., St. L. 
GRD Ga ov occctccccnstecese 64 Webb & Co...... 
Se eee coo ‘ 
Claflin (H. L.) Ist nt... - % Kirk & Ball. pi leche 
Chicago Ry. Equip...... 106 Steinberg & Co., St. L. 
Clinton Wright Wire pf. 98%, S. Goldsc hmidt.. 


Clinchfield Coal .:......... 40 
Columbia Graphophone ..... 425 
Aaa cocccceccccccsn OY 
Se GND Nidnedkawkdsncesesce 60 
Commercial Acid ...... 100 
Coreoran Victor ............ 14% 
Dalton Adding Machine anln es 50 
Davis Coal & Coke....:..... 40 
Del., Lack. & afeoal. 178 
Du Pont P Redmord!8 


A. R. Clark & Co 
Dominick & Dominick 


Steinberg & Co., St. L. 


A. & J. Frank, Cin.. 


Wwe G GUO. a iccics e 


Ww. Cc. Orton. ‘ 
Williamson & Squire. 


—Offered—- 
At By 
6 Dominick & Dominick 
61 H. F. McConnell & Co 


Dominick 


% Dominick & 





30 =6J. Nickerson, Jr 

9 ‘ 

SI A. & J. Frank, Cin a 
5 Stone & Webster ' 
12 A. M. Kidder & Co 

117 1. & J. Frank, Cin d 
445 H L, Doherty 

an ] 
461), 

78 Stone & Webster. ™ 
28 H. F. McConnell & Co 4 
63 . ' 
60 Stone & Webster { 
83 : 

9714 

12 MacQuoid & Coady 

aE & € tandolph 

15 Stone & Webster. 

i 

103 A. M. Kidder & Co 

205 ° 

60 4. H. Bickmore & Co 


14 Stone & Webster 

125 

6) H. F. McConnell & Co 
92 MacQuoid & Coady 


62 H. F. McConnell & Co 
60 Stone & Webster. 

SO 

13% A. & J. Frank, Cin 
89% MacQuoid & Coady 


92 Sutro Bros. & Co 


16 Stone & Webster 

7 H. F. McConnell & Co 
60 MacQuoid & Coady 
14 Sutro Bros. & Co 


67 

9% MacQuoid & Coady 
104 ae 

37 H. F. McConnell & Co 
+7 ‘ 
117% Stone & Webster 

644 MacQuoid & Coady 
sD) 
196 <A. M. Kidder & Co 

t# H. F. McConnell & Co 


75> MacQuoid & Coady 
63 White, Weld & Co 
23% J. Nickerson, Jr 


4 
74 H. F. McConnell & Co 


75 M. Lachenbruch & Co 
235 KR. S. Dodge & Co 
104 = 


& Williamson & Squire. 


47 Kirk & Ball 

64 = 

145 M. Lachenbruch & Co 
100 Westheimer & Co.,Cin 
61 A. & J. Frank, Cin 
76 =R. S. Dodge & Co 

125 Steinberg & Cu., St. L 





48 Hoit & Co. 


186 Dominick & Dominick 
28 3B. Bogert & Co 
5S 4 
100 =M. Lachenbruch & Co 
145 Williamson & Squire 
92 
126 R. S. Dodge & Co 
114% Kirk & Ball ‘ 
100 Williamson & Squire Fy 
265 M. Lachenbruck & Co 
125 ap 
119 Sutro Bros, & Co o 
SO : 
111 Holm., Bulk. & Ward 
110 
76 ~=6Kirk & Ball 
20 Webb & Co 
80 ee 
2 Kirk & Ball. 
97 . 
140 Williamson & Squire 
215 Kirk & Ball 
$y, Steinberg & Co., St. L. 


6S Webb & Co 


2 Kirk & Ball. 


108 Steinberg & Co., St. L 
99% S. Goldschmidt 

45 <A. R. Clark & Co. 

430 Dominick & Dominick 
Mw i 

6 Steinberg & Co., St. lL 
1D 

15 <A. & J. Frank, Cin. : 
47 W. C. Orton. 

180 Williamson & Squire 
325 * 





157 


New York, Monday. August 4, 1919 
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INDUSTRIAL, MISCELLANEOQUS—Continued | INDUSTRIAL, MISCELLANEQUS—Continued 





























































Bid for—— Offered — a 
At By At By | < Bid for- ffered— 
Du ont Powder pf 92 Dominick & Dominick. 94 Dominicl ini ‘ psig By 
a. o k & Dominick New xi j “j ‘ — p a “ 
Draper & Co 120 TGs cecccas ces " seavee po ~omcaghe! 7 — : = es Pn Seb Seen 
Eastern Sieel pf SS Glidden, Davidge & C 02 slidde os ca ante cy ore eee ene <4 4 ‘0 Kirk 4 Kirk & Ball 
: , eet Pp amr widge & Co. 93 Glidden, Davidge & Co New England Fuel Oil...... 165 R.S. 1 " 
Eastern Steel SY Kirk & Serer 92 = | N. ¥. & H 1 > ; , ' i. ©. Detee & Co 
Eastman Kodak _ B18 R. S. Dodge & Co.... 625 R. S. Dodge & Co | ede any cg Rosario.. Dg = l M. Leopold & Co 
a *, <a . ™ { on re “hidden . . - oe ‘ : 5 ave verse) Pee ae we eee oes Will ry + c ‘ 
’ roe ae. Seem j = Glidden, Davidge & Co = Glidden, Davidge & Co New Niquero Sugar....... 1N0 »=6 Webt : nivel 
Oo Pp . 7 : re | aon 
Ritieustedie ‘ . : | Niles-lsement-Pond ......... 126 6 S ' 
Pf Fairbanks Morse pt es J. M. Leopold & Co.. 101) J. M. Leopold & Co ; Otis Elevator pf..... s6 OW A bas 
Fajarde Sugar “6 Webb & Co.... , 99 Kirk & Ball | Otis Elevator 1X R : 
, Federal sugar Kef 107 110 j cident Setthhen "% — = ‘ 
ie et. :.2:. oS rece ce Sanse aie ( ips gs ag 7 : Se Sh on 
bs Jie 110 Penn. Coal & Coke.... OOM ' 
,, Finance & Trading Cory o K. P. Emmons & Co : Packard (new) pf "OB OS , Se oe 
: Fisk Rubber Ist of stock 9914 S. Golischmidt....... 100) S. Goldschmidt. |; Port Lobos Pet EE 7 SoH j ~~ en 
: Fidelity & Phenix In 510 Webb & Co...... er : Y ans M dtacaiae 685 A. gee 
i Fulton tron Works 5S Steinberg & Co., St. L. 59'4 Steinberg & Co., St. L Porto Rico-Amet Tob S nis. 10. M i dear - _ 
we - \ Tewnte C ee , 100 Rensselear & Saratoe 115 . ae ae Ae 
General Amer. Tank ¢ 123 Cowen & Co..... .. 130 J. Nickerson, Jr. | R. J. Reynolds, Class A 410 Domir 
Do pf wei O4 J. Nickerson, Jr....... 98 ‘ Do ist pf ; ; a 110 inick & Dominick 
General Baking i6lg Webb & Co......... Isly Webb & Co | Do Class B Le eae Eee 110 
Do pf ss] 82 Kirk H baal 5c. 
2 & Ball | 8 re ‘ nm 
Gen Petroleum . i665 bk. tf. Hutton & Co.. 166 Kk. F. Hutton & Co Rice-Stix Dry Goods.... 2th berg & C Ss 
Gillette Safety Razor 170 E. & C. Randolph..... 172) E. & C. Randolph. oS erence 111 dietecaceasts 
Great Amer. Ins 404 Webb & Co..... ... 408 Webb & Co Pe TR Deca wanap aan eee OO 
Goodyear Tire Rub. 2d pf 106 M. Lachenbruch & Co. 108 M. Lachenbruch & Co. | Royal Baking Powder 140 060COUW ; Squi 
Great Western Sugar 53 ¢ . 2 nen , . | ; pe Witamson & Squire 
g 95) Kirk & Dall.... oe 365 Kirk & Ball | Do pf. hie APU rer Me R. Clark &€ C 
i‘, oO pf. 112 115 a | Safety Car Heating & Ltg. © 
Gruen Wateh Ist pf 101. Westheimer & Co.,Cin. 108 Westheimer & Co..Cin. | Sta Cecilia Sugar 9 OW Vebb & C 
Gulf Oil 465 2: Serra 475 Hoit & Co. of er v4 E. | I Ht tt Cc 
: = a A i I cl aoe a a ns eM sae oc eo (Oe hn ane ea a a Wy itt« d oO 
Guantanamo Sugar. » tHtg Webb & Co. ; 6614 Webb & Co. St. Louis Bridge Ist pf ” Ss fide 
Hale & Kilbury 27) «~Hoit & Co. iiicencee 2 Shek & Wall. | simmons pf. ... ; Mile ¢ wen & Co 
Do pf......+. _ aT Kirk & Ball...... coens e | Savannah Sugar 2s M r a Néec 
2 J id ee See ee Te ER ape wn eee eee eee P| one oO 
Hindees Mfg. Co. con x7 Filor, Bullard & S 39 Filor, Bullard & S DE ii cnsconws ctece as 
lo pf ; on . Si ° 2 R 
{ Singer Manufacturing - i \ ! n 
roke “1, 0» Chemical pf - ‘ > . 7 ‘ rae »- ee es 
Hooker Electro Chemical 70) Kirk & Ball Kirk & Ball. | Sinclair Oil & Ref. warrants. 2) M icDonnell & Co 
Hercules Powder 215 Williamson & Squire. , Williamson & Squire. | Splitdorf Electrical + = Filor Filor, Bullard & S$ 
Iinois ‘ entral leased line ~ a 62 S. Goldschmidt. | Do pf ° - 9 " 65 
Indian Refining : ISD) 06M. Lachenbruch & Co. 188 Hoit & Co. | Spring Valley Water 6 Eros. & ¢ 
Inter Shoe 115 Steinberg & Co., St. L. 116 Steinberg & Co., St. L. Standard Paint oO) UW irk & Ball 
Do pf : 107 “ 110 : Standard Screw .........00. OF t. S. Dodge & Co 
Ingersoll-Rand ee iNO)= «Kirk & Ball 185. 6 Kirk & Ball. Stern Bros. pf...... ; 108'2 K Kirk & Ball 
Inter. Educational Pub 21, C. E. Robertson & Co., | St. Louis, Rocky Mt. & Pac as Steir nberg & C st. I 
} inberg & Co., $ , 
$ Do pf.... a 12 ‘ Scranton. EDAD Foe Trenton Potteries pea 12 : 
Inter M ee Prack SO Dominick & Dominick SN M. Lachenbruch & Co. Texas & Pac. Coal & Ol) Co, 1860 \ I i & 4 
oe : it ¢ o 
_ hay » % 94 Dominick & Dominick. Themas from.......... o 3 Lachenbruch & C 
—— Ne a PD 6644 M. Lachenbruch & Co. 6714 M. Lachenbruch & Co, Tobacco Prod. div. scrip 100 Mel icDonnell & Co 
Intern epee ub Text Book 62 CC. E. Robertson,Scran ¢ Unien Carbide Carbon S I S. Dodge & C 
, a Coe: Se 4 McDonnell & Co...... % MeDonnell & Co. j Union Oil (Cal.) ~ F. Hutton & Co 
— Kirby Lumber 1) Webb & Co...... .... 38 M. Lachenbruch & Co, | Union Ferry ...... . cM Villiamson & Squir 
4 : Zz , . 8 miso é pat ¢ 
I Do pi tees 112. M. Lachenbruch & Co. 118) W. C. Orton 1 U. &. Finishing........ ‘ t4# MI Lachenbruch & C 
eres 7 Saeik Stetina ! ‘ . ¢ M. Lachenbruch & 
whigh Valley Coal Sal SN 9) Glidden, Davidge & Co. | U- S. Playing Card... 21 \ J 
ee See teseees SS  M. Lachenbruch & Co. 90 M, Lachenbruch & Co, | U. S. Print. & Lithograph 19% \. & J. Frank, Cir 
J sete st uw Gas ; ‘<, Malt B Oe... ok cus. 195 Hoit & Co. | 2 a re im , 110 : ; 
De rights ..... : 33 McDonnell & Co..... 56 McDonnell & Co. | Do 2d pf.......... ee 
Libbey-Owens Sheet Glass 13 A. & J. Frank, Cin.... 44 A. &'°J. Frank, Cin. ee a re ee -. 104 ‘ower ldschmidt 
Magnolia Pet 470. Hoit & Co............. 480 Hoit & Co. | Wagner Electric ..... 170 t t tee re ‘ Cc 
Manati Sugar ... tee : 2:3 Webb & Co......... oo Mae Kirk & Ball Vandalia Coal pf....... 12% J. M “ oe shy : a 
Do pf Tae 07 « 100 ; Ward Baking .. nae 43 i Se Leopold & Co 
: t Sle Supp sy eeree h” iiy 2 oe eh Oe a MI Res ; vebb & Co 
Manhattan Elec. Supply $x M. Lachenbruch & C%¢ 51 M. Lachenbruch & Co. PO Ci ace cae wemutep cae ne 07 
Maxwell Motor Div. Scrip.. 9% McDonnell & Co....... 9 MeDonnell & Co. | Wayne Coal ...........2000. %4 J. M i ld 
2 . une éy ‘ i . ‘i “Opolr Co 
_ ow ioe it - M. Lachenbruch & Co. 27 M. Lachenbruch & Co. | Welsbach ...... Eaae - 4 Mil is ii 
Michigan Limestone & Chen Wry Math @ Oi... St. Kirk & Ball |} Western Cartridge 2% 2°20) Steint 
a ) . : . nberg & Co., S ; 
Do pf. . soseeees ‘ 21 M. Lachenbruch & Co. 22. M. Lachenbruch & Co. West Maryland Ist pf....... 35  W \ : ae wel 
Mercantile Stores i3 a... ae 18 Ww. C. Orton. Wheeling & Lake Erie pf 10) — 
H. Ww Johns Manville pf sw Kirk & ee . 400 Kirk & Ball Westchester Fire Ins 37 Wet Vebl ‘ 
Midland Securities 70 OW. C. Griom:....5.:. 180 W. C. Orton Westinghouse,Church & Kerr 58 M. I sie rahe 
} Motor Products ... ; 60° M. Lachenbruch & Co. 64% Kirk & Ball i SO ne ot ie - dachenbruch & ¢ 
: National Candy 1) = Steinberg & Co., St. L. 10014 Steinberg & Co., St. L Wire Wheel of America.... 1") i . 
aly ws vf iy sta 10 , Do pf eseceasec cece 60 - — 9 Nags 
De 2a pf.. 100 101 White Rock 5 51 i I ; men & 
National Motor 24% R. S. Dodge & Co 30% R. S. Dodge & Co Woodward Iron ............ 59 K S- SO Bi. Ct 
National Surety 240 = 250 “ | Wright-Martin pi s8  M gp pectiae ss 
National Sugar Ref © 14t Webb & CO... 260.052 145 Kirk & Ball. | Wurlitzer pf mW VV ee i aay ar eR 
ae a a itll <The sc v¥ ul Imer & Co..Ci 
Dividends D iti . 
tolaenas eciare an waiting f aymen 
* . is e ; 
STEAM RAILROADS . Pe- Pay- Books Pe- Pay- i . 
Pe- Pay- Books | Company. tate. riod. able Close Company. Rate. riod. able cen bays Book 
Company Rate. riod. able Close. | Am. Caramel pf.2 Aug. 9 *Aug. 1 Cres. Con. Gok ao Ciose 
| ; z av 2 old s 
Ala. Gt. So. pf.$1.75 S Aug. 28 *July 19 } Am. Chicle pf..144 Q Oct 1 Sep. 20 M. & M... -10c M_ Aug. 11 July (Aug. Il SAug. 6 
Balt. & Ohio pf.2 S Sep. 2 *July 19 | Am. Druggists. 4 Sep. ls *July 3 Deere & Co. pf.1% Q Sep. 1° A eos. we 
Buff., KR. & P..2 Ss A I> Aug. 11 Am. For. Sec. .5 Aug. 15 Aug. 11 Diam. Match...2 Q Sep. 15 A A Sep. 1 Aug. 15 
Do pf. . 3 SS Auc.1S Aug. lt Am. Gas & El..214Stk Oct. 1 June 20 Dom. Bridge....2 Q Aug. 15 J AS Aug. £ July 20 
Cleve. & Pitts Am. H. & L.pf.1% Q Oct. 1 Sep. 18 East. Kodak....5 Ex. Sep 1 Jul } ee Aug. 15 “July 
sp. gtd. t 1 () Sep 1 Aue. 9 | Am. H. & L.pf.2 Ex. Oct 1 Sep. 1% Bisenlohr (Otto) ae us. 2) Aug. 1 
Do reg., gtd...1% Q Sep. 1. Aug. 9 Am. La F. F.E.2 Q Aug. 15 Aug. 8 a, REF 1 #6 Q Aug. 15 *Au ! s 4 Q Sep. 30 Sep. 24 
‘ch. ok F ; Am.R. Mach. pf.Py Q Aug. 15 Aug. 1 Foundation Co..$5 Aug. 15 A } Nov. 1 *Oct. 25 
LP. pf. ....-...1% Q Sep. 2 *Aug.23 | Am. Radiator..4 Q Sep. 30 Sep. 22 Foundation Co..$5 Oct. 15 Aug + foe ae ee 
Chi., St. P., M Do pf. . ™% Q Aug. 15 Aug. 7 SS” ROT Aug. 15 Au < sep 1s Aug 
‘ Be ccccceres th S Aas. 2 Ane. 1 Am. Soda Ftn..1% Q Aug. 15 Aug. 1 6 O6. ci..s055k Be. Aug. Hh A Q Sep. 15 Aug. 31 
‘ Do pf. ........3% S Aug. 20 Aug. 1 Am. S. Tob. pf.3 Sep. 1 *Apr. 25 Freeport Texas.$1 Aug. 20 *Au — Aue 2) Aug. 7 
of lll. Central..... 1 Q Sep. 2 *Aug. 6 Am. Sugar Ref.1% Q Oct. 2 *Sep. 1 Gaston, W. & W.50e Q~ Aug. 15 Au ‘@ Aug. 15 July 31 
Keo. & : Aug. 4 *July 24 Am. Sugar Ref. % Ex. Oct. 2 *Sep. 1 Gen. Chemical..2. Q Sep. 2 Aus wee oe 4 
Louis. ) 4 S Aug. 11 July 21 Am. Sugar Ref.1% Q Oct. 2 *Sep. 1 Gen. Cigar pf. Sep. 2 *Aug Q Aug. 15 July 31 
Mahoning Coal.$> S Aug. 1 *July 15 Anac. Copper...$1 Q <Aug.25 July 19 Gillette S. R. Aug 3000 Jul 2 Aug. 11 *July 2s 
nm. Y.. & & W.:3 Aug. 20 Aug. 2 Assoe. Dry G Goodrich Co Aug. 15 Au = Aus. BS Aug. J 
- Oswego & Syra.44 Aug. 20 *Aug. 7 Ist pf --+e-1% Q Sep. 1 July 29 Goodrich Co.. Nov. 15 N« + Q Aug. 15 July 
Pennsylvania fone Q Aug. 30 *Aug. 1 Do fd wf... 14, Q Sep 2 July 29 _ ee ey ‘ Oct 1 Sey Q Sep 2 Aug. 1 
Peoria & B. V..4 Aug. % *July 31 Am. Tel. & Tel.14 Q Sep i Aug. 31 Good. Tire & R.3 Q Sep 1 Aug Q Sep. 15 Aug. 1 
P. & W. Va. pf.1% Q Aug. 30 Aug. H Am. W. W. & Gorham Mfg...2. Q Aug. 11 *A ee 
Reading ........$1 Q Aug. 14 *July 24 Bl. pf. .......1% Q Aug. 15 Aug. 1 Har.-Walk. Ref.. Q Sep. 1. Aus Ex. Aug. 30 Aug. 20 
: ; 2 I x ; 
Do Ist pf... ..50e Q Sep. 11 *Aug. 26 Am. W. Gi. pf.34% S Sep. 1 Aug. 20 Inland Stcel....2. Q Sep. 1 Aug Aug. 30 Aug. 21 
Syr., B. & N.Y.3 Q Aug. 1 *July 24 Bethlehem Steel.14 Q Oct. 1 *Sep. 15 Int. Harv. pf..! Q Sep 2 Aug 6 @ sep. 16 Aug. 2% 
STREET RAILWAYS Do Class Boies 1%4 Q Oct. 1 *Sep 15 J. & Cc, Coal pf S Aug. 15 Aug CS Aug. 9 July 31 
; 2 _ ‘ Do 7% pf......1% Q Oct. 1 *Sep. 15 Kamin. Power..20 Q Aug. 15 Jul 1 Q Aug. 9 July 31 
Am. Rys. pf....1% Q Aug. 15 Aug. 2 Do 8% pf......2 Q Oct. 1 *Sep. 15 Lig. & M. Tob..3 Q Sep. 1. Aug Q Aug. 15 July 29 
Ce. Service... % Bree. 2 caus tS Bd. & M. Guar4 Q Aug. 15 Aug. 8 L. of the W. M3 Q Sep. 1. Aug - Oct. 1 Sep. % 
Cit. Service.... % M Oct. 1 *Sep 15 | Bromp. P. & P.14% Q Aug. 7 July 31 SS ere 1% Q Sep. 1. Aug. 2 2 Q Aug. 15 Aug. 1 
Cit. Service.....1 Stk Sep. 1 %Aug 1s | Borden's C. M..4 Aug.15 Aug. 1 Lima Loco. pf..1% Q Aug. 11 *Jul Q Oct. 1 Sep. 5 
Cit. Service.... a Stk Oct A SSep- 15 LLY a 144 Q Sep. 15 Aug. 30 Manati Sugar..2% Q Sep. 2 A 1 Q Oct. 1. Sep 4 
Do pf. ...---. 2 M Sep. 1 *Aug. 15 Do pf. ........1% @ Dec. 15 Dec. 1 Manati Sugar..2%, Ex. Sep. 8 A F 
Do pf, .....-;, % M Qct. 1 SSep 15 B’klyn Edison..2.. Q Sep. 2 Aug. 21 Manati Sugar..5 Stk Sep. 8 A 2 Sep. 1 “Aug. 15 
C. S. Bks. Sh.49.1e M Sep. 1 *Aug. 1 3runs.-B.-Coll...1 Q Aug. 15 July 25 May Dept. Strs.144 Q Sep. 1 *A Ex. Oct Sep. 16 
Conn. Ry. & Le a _ Brit. Col. Fish Miami Copper..50c Q Aug. 15 *A Q Sep. 30 Sep. 1 
com. & pf. . x So Avs. See 16 & Pack. . 1% Q Aug. 21 Aug. 9 Middle St. Oil...l¢ M Aug. 1 *Jul Sep. 20 Aug. 29 
Detroit United.2 Q Sep. 1 Aug. 16 Brit. Col. Pkrs.4 Q Aug. 21 Aug. 9 Middle St. Oil..lc M Sep. 1 *A ot Q@ Aug. 30 Aug. 4 
Montreal L., H. a 81 Buckeye P. L..$2 Q Sep. 13 Aug. 23 Middle St. Oil..le M Oct. 1 *Sey 4 Q Sep. 2 Aug. 15 
& B. ........-1% Q Aus. 15 . July ¢ Burns Bros 21 Q Aug.15 Aug. 1 Mid. States Oil.10c Stk Sep. 1 Aus 4% Q Sep. 2 Aug. 15 
No. Texas El...2 pe Sep = sus = Burns Bros 21, Stk Aug. 15 Aug. 1 Montreal L., H 1 Q Sep. 2 Aug. 15 
A 4 pf. .......8 5 Sep. = “Aus By-Prod. Coke..14 Q Aug. 15 July 31 PPS sccscnsel, @ Aug. 1 J rd; books do not close 
on, ©- & E. ae 1% Jute Bf Can. Cony. pf..1% Q Aug. 16 July 3 Mich. Sugar...2% Q Sep. 15 Au rif 
st pf. ...... 12 2 Aug » wsuly o Can. Convert...14 Q Aug. July 31 De pf. ..<c.s8 @ Sep 1 Au siberty bonds. 
a orig. pf. V2 Q Aug 1 July “a Can. F. & Forg.3 Q Aug. 1 July 31 Nat. Acme.....75¢ Q Sep 1 *Aug mmon stock. 
hil. Co. @ pf.1%4 Q Sep. - Aug. 9 Do pf. ........1% Q Aug. 15 July 31 Nat. Biscuit....1% Q Oct. 15 *Se; Red Cross 
Tampa Elec. . 2% Q Aug. 15 Aug. 2 Cedar Rap. Mf Do pf -----1% Q Aug. 30 *Aug half in cash and one-half 
.- a = “% 4 Q Sep. Sep. 1 EP. .........% Q@ Aug. 35 July 31 Nat. Grueer....2 Q Sep. 30 Sep | ! 
oe ene zs Col. Fuel & | % Q Aug. 20 *Aug. 5 Nz 03 1 Sep. 3 Sep. 1 } oe t or 1d conti 
8 dhediss: 1% Aug.) Aug. 1 a Fuel ¢ 4 g —_ = —— 4 _ a ud. ene $ ni : — - Fr dividend contingent upon 
INDUSTRIAL AND MISCELLANEOU: Sen 5 hur 22 cn Bae. 6 2 s | & ufficient money from the 
. ° 4 . « aN. « GUNG. we eae «Al * , Vovernme ° 
Q Aug até nt | {I *. Aug. 20 Aug. 10 No. American..14% Q Oct 1 * 1 York Stock Exchange has 
Ow BR. PAug.15 Aug. 8 Ohio Cit Gas..41 Q Sep. 1 A k will not be quoted ex 
. = } * a8 
cS Ont. S. Prod.pf.1% Q Aug. 15 J this date and not until fur- 
Aug. 8 Ont. S. Prod.pf.1% Acc Aug. 15 t 
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Crescent Pipe Line Co ‘ 34 36 S4 Prairie Oi & Gas Co.. Swan & Finch Co.. ay 1" ro 
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ST. LOUIS SECURITIES 
Bought—Sold—Quoted 


STIX & CO. 


Members St. Louis Stock Exchange 
509 Olive St., St. Louis, Mo. 




















AMMEN RRR 

: St. Louis Securities 

Mississippi Valley Securities 
Mark C. Steinberg & Co. 


York Stock Exchange. 
Louis Stock Exchange 2 
ST. LOUIS=S 

—— 








Members New 
Members St. 


A 300 Broadway 











W. B. HIBBS & COMPANY. 


Members 
New York Stock Exchange. 
Washington Stock Exchange. 


Hibbs Building, Washington, D. C. 


STAN (OIL) paRD 


R. W. P. Barnes & Co. 


35 BROAD ST...N.¥.C. Tel. Broad 1754-5. 





Your bills can be reduced 


How many of your bills for the past six months, repre- 


sent purchases of the highest quality at the lowest price? 
Supplies can be bought at a considerable saving, by getting prices 


It will save many dollars, 


from several concerns, on what you 


buy. 


especially on your purchases that run into big money. 
50¢ Will do it 


us 50¢ in coin or stamps and we will send youthe names of 15 manufacturers, 


Send 
jobbers, dealers or individuals who sell what you want to buy. 


Ask for their range tong and catalogs covering your requirements; a post card or 


letter = —_ ba Wg 


caution te cote SRAT® Gaal, wien oxte, ie regular dealer 

ny bay Fb he pe 1438 te $3.75 pes 
ae we pty nul—a diect saving of $147 
The cost is small — it will 

who sell what you want 


2, GTI 


1000, and all prices were on the same 
Thi = caved inom of lam fo 
probably cut some 
"Fnenguntowuwd 


Ross-Gould 


Send for the 
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The Annalist Barometer of Business Conditions 


Grain 


Continued from Page 142 
deducted 50,000,000 or 60,000,000 bushels from the 
Government’s latest report, and now there is talk 
of further reduction which will 
crop down around 1,000,000,000 bushels. 

The Modern Miller, speaking last week of the 
crop outlook, said that not more than 975,000,000 
bushels of both Winter and Spring wheat should 
be expected. Deterioration in the Spring wheat 
belt has been heavy, and as against the Govern- 
ment’s estimate of 322,000,000 bushels, not more 
than 250,000,000 bushels is- now looked for. In 
the matter of Winter wheat, the Chicago experts 
are now of the opinion that the crop will fall to 
at least 750,000,000 bushels, and probably to even 
lower figures, before the crop is in. 

It is likely now that the total wheat crop of 
1919 will be the greatest disappointment that the 
American farmer has ever experienced. All 
through the Winter there were hopes of a crop 
around 1,300,000,000 bushels. The percentage cf 
Winter kill was virtually nil and the abandonment 
was not enough of a factor to be counted on. 
When the Government’s first crop report on 
Winter wheat came out early in the Spring, and 
showed an indicated crop of around 840,000,000 
bushels, the trade insisted the Department of 
Agriculture’s experts were entirely too conserva- 
tive, for it was said at that time that the depart- 
ment was estimating the crop on the basis of 
present condition, but using the ten-year average 


crop has dwindled alarmingly, and now it is pro- 
posed that the Canadian Government declare a 
monopoly and ration the produce. As an indica- 


Within a week the price had gone up 20 cents, 
and now the Caradian Government has called a 
stop to trading in futures at all. 





Textiles 

USINESS continued to move on smoothly in all 

lines of textiles last week, the only real sign of 
a decline in activity being in the market for un- 
finished cotton goods. In this instance, however, 
the lighter trading done was due less to the willing- 
ness of buyers to buy than of sellers to sell. In 
silks, woolens, linens, and burlaps buyers continued 
to scramble for the goods that were available. Bur- 
laps put in the most hectic week they have had for 
some time, and values in that market got closer to 
wartime levels than had been the case for many 
months. ‘ 

The outstanding feature of the week in the 
cotton goods was the Government auction of sur- 
plus merchandise that was held on Wednesday at 
the Manhattan Opera House. In this sale, which 
was the first of its kind for the disposition of tex- 
tiles ever held by the War Department, between 
13,000,000 and 14,000,000 yards of assorted cotton 
cloths were disposed of at prices that were at once 
pleasing to the officials who had the sale in charge 
and surprising to those who went there to buy. Re- 
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In Canada the situation is no better. 


Thus, the trade, 
taking into account the known condition of kill 
and abandonment, figured the crop about 80,000,- 
Government did, or in 
the neighborhood of 920,000,000 bushels for the 


ings grows near 
apparent that 
the production 


ceipts were well in excess of the estimated $4,000,- 
000 value of the goods, this being due to the active 
bidding and the high prices received. In a number 
of instances full market values were reached, and 
in a few cases they were exceeded. One of the 
notable points of the sale was the bidding of 39- 


tomers of rec 
fabrics and dré 


Their 


Week’s Transactions on Other Markets— continued 


BALTIMORE 


STOCKS 








Net 
Sales. High. Low. Last. Ch’ge 
449 Alabama Co... S6 wt) 
8&5 Ala. Co.2d pf. 75 73 T4%% : 
tw Arundel S.&G. 44 44 44 + 
2.600 Atlantic Pet.. 3% 3% 3% ly 
20 A.C.L.of Conn. 94 94 94 ‘ 
2.250 Celestine Oi1.4.00 3.80 $80 —. 
400 Con. Coal..... gD So MW 
301 Con. Power..109 108 ! 
2,450 Cos. & Co.... 11% 11 % 
1,465 Cos. & Co. pf. 4% 47 
2 Cont. Trust...170 170 
9 Davison Chem 36 314 1 
280 Elkhorn Coal. 42 3% 114 
30 Elkh. Coal pf. 47% 17% 
10 Exch. Dank. .158 158 
7 Fed. Dep. Bk.120 120 
100 G. B. S. Brew 5 aA % . 
85 Hous. Oil pf.. 98 ut 1 — 1% 
4 Md. Casualty. ™ AU) Ho) 1 
212 Mon. V. Trac 10 10! + 
wom. V. te. of. 3 7 aati 
240 Mt. om 4 37 +3 
240 Mt.V.C.M..pf.. 97% 9 97% + 11 
46 N. Amst. Cas. 24'. 2434 24% Wy 
122 North Cent... 74 73 73 “ 
60 Penn. W. & P. 85% Sly ke 
5 U nion Bank. .150 150 150 
aU F. & G.140 i 140 ‘ 
815 U hited Rys... 16% 1614 164% + 1 
530 Way. O. & G 4% is 4%+ &% 
0 W.. B. & A.. 28 28 283 — % 
BONDS 
$5,000 Caro. Cen. 4s 76% fits 76% 
5,000 Con. Gas 4%s. 86% 86% 86% 
11.00 Con. Pow. 5s. 99 99 99 ie 
4,000 Con. Pow. 6s. 99 98 99 +1 
6,000 Con. Coal 68.100% 100% 100% : 
26,000 Cos. Gs, A....104 102% 104 + 1% 
26,000 Cos. ts, B....104 102% 104 + 1% 
20,000 Elkhorn 6s.... 99% RR 99] 
2.000 G. C. & N. 58 9% 95% 95% 
1.000 G. B. S. ine.. 2 2 2 
12.000 U. Rys. Ist 4s 70 7 70 
15,000 Un. Rys. ine.. 50 rt) oO 
1.000 Un.Rys.ref. 5s 69% 69% 69% 
1 


O00 Wil. & Wel 5s.100 100 100 


PHILA DELPHI A 


STOCKS 





Net 


High. Low. Last. Ch'ge. 


Alliance Ins.. 23% 23% 2%+4+ 

Am. Milling. . “ts 9 9%4— %&% 

Am. Gas...... — 65 —3 
5 Am. Stores.... 39% % We .. 


Am. Ship Co.. 42% 
Am. W. P. pf. 65% 
Bald Loc. pf.1(04 
Brill. (J. G.).. 58 
® Buff. & S. pf. 53 
Cambria Iron. 41 
Cramp Shipb.20% 
i El. Stor. Bat. 92% 
Gen. Asphalt.. S7 
5 Gen. Asph. pf.152'4 
Ins. of N. A. 31 


1,2 Keystone Tel.. 1&4 
18,137 Lake Superior 25 
‘ Lehigh Nav.. 69% 


Lehigh Val... 52% 
Midvale ...... 54% 
2 enn. R. R... 
23 Venn. Salt. 

38 Phila. Co..... 3 
9 Phila. cum. pf. 35 
Phila. Elec... 26 
Phil. & W. pf 





Phila. Trac. 
2 Reading ..... 8 
825 Tono. Belm't.. 





$,615 Tono. Mining.. 
147 Third N.Bk.W. 
300 Union Trac... 38% 

1,558 Un. Gas Imp. 70 Hg =H - 
165 U. S. Steel. ..109% 108% 109% — 1% 
20 War. I. & S.. 8% &4 3% .* 
200 West’m. Coal. 75 74% 7 

: BONDS 
$1,000 A. G. & E. 5s. S3% 83% 3% 
2,000 C. Tr..N. J..58 86% 86% 86% 











14.500 Mt. Shasta... .42 
50.431 Marland Ref... 7% 
PITTSBURGH er nie a 
520 Nat. Fire. pf. 18% 
| 117 Ohio Fuel Oil. 27% 
aes 2,601 Ohio Fuel Sup 54% 53 Ss 





Net Net | 
Sales High Low Last Ch’ ge Sales High Low Last h's gt | 
7.000 El. & Peo. 4s. 6 6o Gn ved 335 Am. Sewer P.. 24% 23 24 1 | 
10.000 Lake Sup. ine. 69 6s 68 a 140 Am. W. G. M.12 119 | 
11,000 L. V. Coal 5s.100 100 WO + 44 370 A. W.G.M 92 | 
| 5.000 L. & N. E. 5s. 97% 9TH 871 a83 Ark. Gas .... 67 1 i 
} 10,000 L. V. col, 6s.101% 101% wily 1,865 Barnsdall .... 3a | 
| 1,000 L. V. col. ds, 225 Carho.-Hyd. 2% 
} reg. 101% 101% . 40 Carbo.-H. 3% 
| 2,000 L. V. . 101% 10'kK+ %& *» Col. G. & Fl.. | 
| 5.000 Penn. gen.444s 85% 4% 8514 P ') Har. Walker..120 4 } 
16,000 Phil. El.lst Ss. %i4 = Wy&— Y% 35 Har. W. pf...102% : | 
3,000 Read. gen. 4s. 82% sS2 S2 é 20 Ind. Brewing.. 3% j 
1.000 Sp.-Am. Ir.6s.101%4% 1% 10I1y%Y— % 0 Ind. Brew. pf. 9% | 
6,000 Un. Rys. 4s ai mi i rv 16 La B. Iron pf.122% | 
6,000 Un. Ry. Inv.5s Tite 75% To% iM) Lone St. Gas.1 j 
5,000 Welsbach 5s... 08% ws, ws, 700 Mfrs.’ L. & H. 54% | 
| 








STOCKS 1,482 Okla. Gas ... 34% 34% 341 $7 .0KK 

Net 124 O' la. P. & R.. 11 10% 101% nn 

Sales High Low Last Ch’'ge 142 Phila. Co.. pf. 35% 35 351 On 
100 Am. Hide & L. 41% 41% 41%, ‘a Ms Pitts. Brewing 7 7 7 1 | nn 
120 Am. Roll. Mill 64% 4 64 200 Pitts. Br. pf.. 15% 15% 13% va "T 








MERCK & CO. 


Incorporated urder the Laws of the State of New Yor 


Preferred as to Dividends and Assets 


The whole or any part redeemable at the option of the Company at any t 
‘ and all unpaid and accrued dividends 


Titiz & TRUST COMPANY CENTRAI 
New York, N. 
(Transfer Agent) 


LAWYERS 


CAPITALIZATION 
8% Cumulative Preferred Stock (Par Value $100) 
Dividends payable quarterly beginning October 1, 1919. 
PRESENTLY TO BE AUTHORIZED AND ISSUED 


Common Stock (No Par Value) 
PRESENTLY TO BE AUTHORIZED AND ISSUED 


T 


public accountants, setting forth the financial position of the Company 
1918, after giving effect to the adjustments resulting from the a itali 
effected and from the transactions incidental thereto and certificate of M¢ 


1913 to 1918 inclusive, may be obtained at the office of the undersigned 
Application will be made in due course to list this Preferred Stock 
Stock Exchange. 





Inasmuch as the public has applied in advance for all the stock a 
signed, this advertisement appears only as a matter of record. 


LEHMAN BROTHERS 


New York City 


New York City 


Boston San 








(Dividends cumulative f: 


Copies of the Prospectus relating to this issue, containing letter fro 
giving a history of the Company, also balance sheet certified by Messrs. Touc! 


& Co., stating Sales and Profits from the operations of the business for ths 


8% CUMULATIVE PREFERRED STOCK 
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GOLDMAN, SACHS & CO. 
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ndoned, and that 
»e allotted to cus- 
th of men’s wear 
e cases allotments 


Net 
Low L ast Ch'ge 
7 3 





W% 100% 100% 








per share 


New YorK 


July 1, 1919.) 
$3,500,000 


40,000 shares 
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Continued from Page 150 


for the new season have already been made, and 
they run as small as 15 per cent. on a few cloths. 

Quite a little irregularity of prices exists in the 
silk and ribbon trade, from all accounts, due to the 
fact that the goods now coming from the looms are 
made from raw materials bought at a time when 
they showed less stability than they do now. Al- 
though this makes it worth while for buyers to 
shop around more than otherwise would be the 
case, it will make no difference in the prices asked 
of the consumer. It is becoming more evident 
every day that no marked drop in silk prices can 
come much before the wholesale season for the Fall 
of 1920, and even then there will be no break, unless 
there is a sharp recession of raw silk values within 
the next few months, or unless Dame Fashion takes 
a contrary turn. The same applies to ribbons, al- 
though in this case the fickleness of fashion is 
more likely to manifest itself. 

A new factor, based on the general advances 
that have been made by the manufacturers in Bel- 
fast, has injected itself into the linen situation. 
This is the decision reached by at least one promi- 
nent producer there that, in view of the present 
high cost of linens to the consumer, it would be 
poor policy to try to make them on a large scale, 
even if this were possible. So close'y has supply 
been adjusted to demand in Belfast, it appears, that 
any marked improvement in buying on the part of 
American importers would prove more embarrass- 
ing than beneficial. 

With prices advancing rapidly both in the Dun- 
dee and Calcutta markets, importers of burlaps 
here were loath to trade for the greater part of the 
week. Replacement costs in both those centres 
were higher than the nominal prices quoted here, 
which was not only a “ bull” argument for the im- 
porters, but a check on their desire to sell. Buyers, 
on the other hand, were willing to do business, al- 
though they hid their willingness more or less be- 
hind futile protests against the way prices were 
wivancing. Asking prices for heavy burlaps in 
lbundee were approximating the British Govern- 
ment’s wartime maximum levels at the close. 





Acceptances 

*WIHE past week, according to a bank officer who 

probably handles as many bills as any other 
dealer in the city, has been one of the dullest that 
the acceptance market has experienced during the 
current year. The flow of bills has been extremely 
small, and, what is rather unusual, local institu- 
tions have been no more active on the buying side 
than out-of-town institutions. The uncertain state 
of the genera! money market and the occasional 
{f!urries in call money rates—on Thursday this 
rate went to 20 per cent.—has hurt the business in 
seceptances, and the portfo'ios of local brokers 
Lave expanded considerably. 

No new bills of any consequence appeared dur- 
ing the week, none of several large operations re- 
cently reported apparently materializing to date. 
In the early part of the week there was some 
slight activity in a few foreign bills, but after that 
t'me the market flattened out again and remained 
cormant right up to the close. On Thursday one 
of the largest banks in the financial district re- 
ported that its total operations had been the pur- 
chase. of one lot of $200,000 in bills for an out-of- 
town correspondent. 

The Federal Reserve Board, in its August cir- 
cular letter, had some interesting remarks to make 
concerning the acceptance market, noting that in 
some of the Reserve districts which have heretofore 
heen rather backward in taking up these instru- 
ments there are signs of increased activity. This 
i: especially true of the Cleveland Reserve District, 
where it is reported that some of the smaller coun- 
tiy banks are beginning to buy bank acceptances 
us an investment for temporary funds. Something 
cf this sort is going on elsewhere, but the interest is 
rot nearly as active as it might be, and there is 
yveneral lament among forward looking bankers 
that the little fellows are not showing more appre- 
ciation ef these bills. 

Nothing was heard last week of the formation 
of new acceptance credits for the moving of the 
grain crops. Two weeks ago it was reported, both 
from New York and Minneapolis, that bankers in 
both cities were considering this proposition, and 
it was said that it was likely something definite 
would be announced by this time. However, noth- 
ing has come of it so far, and there is now some 
doubt as to whether anything-will develop. If it 
does, it will have to come to a head quickly, for the 
grain crops are about ready to move, and any un- 
usual financing wil) have to be attended to at once. 


Talk of all sorts of foreign acceptance credits 
persists, but here again nobody seems to know 
definitely when anything will be done. The Ger- 
man agents are extremely active, and are trying 
all sorts of expedients to interest American bank- 
ers, but as yet they have not got very far. Ameri- 
can bankers take the stand that it would be un- 
sound to enter into hard and fast agreements at 
this time with German banks, and that nothing 
positive can be agreed to until the war is tech- 
nically over and diplomatic re!ations between 
Washington and Berlin are re-established. 





Exchange 

HE last week has uncovered nothing new in the 

foreign exchange market so far as expedients 
for its correction are concerned. The Edge Bill is 
still before the Senate, and outside of a few, usually 
anonymous, commendations of the measure nothing 
further has been heard of it. Im banking circles 
the leaders are still “ marking time,” apparently 
waiting for the Government at Washington to take 
some formal action, either in the way of creating 
a corporation to handle the situation, as is contem- 
plated in the Edge Bill, or by a formal request to 
leading bankers that they do something. 

On the other side of the water, Great Britain 
goes calmly ahead, without making overtures to 
American bankers, so-far as is known, and without 
expressing any desire that American bankers do 
anything to help them. Chancellor of the Ex- 
chequer Chambeilain, in an address in the House 
of Commons early in the week, said that it was his 
belief that it would be unwise to again attempt 
artificial support of the sterling market, and pri- 
vate correspondence received here from leading 
London bankers is to the same effect. It is patent 
that the British are willing to go ahead as they 
have been going these last few months, allowing 
sterling to work out its own salvation, and making 
nc unusual move to help the matter. How long 
they will be able to do this, however, is another 
matter. It may be true that low sterling exchange 
tends to help British exporters, but not a'l Britons 
are exporters and those who happen to be depen- 
dent upon imports are suffering and will continue 
to suffer as long as sterling stands at a big dis- 
count in the New York market. Ultimately, these 
dependents upon imports may be expected to have 
something to say with regard to Great Britain’s 
position in the exchange market, and when they do 
we may look for some corrective measures being 
taken. 

The French, meanwhile, are frankly exercised 
over the latest depreciation in their exchange, and 
are making efforts to help return it to something 
more closely approaching normal. During the 
week it was announced that the French Treasury 
would shortly issue Treasury bills of sixty and 
ninety-day maturity, the bills to be put out at the 
rate of about $5,000,000 a week and to reach an 
expected aggregate of not more than $50,000,000 
outstanding at any one time. This will probably 
help French exchange somewhat, although not 
much, for the market is now so broad that 
$50,000,000 will hardly go very far. 

Late in the week it was learned that the Belgian 
Government is shortly to offer Treasury bills in 
this market. The amount, it was said, will be 
small, probably not in excess of $10,000,000 or 
$15,000,000 at the start, and that for the immediate 
future no public offering will be made, but that the 
bills will be taken by a few of the large New York 
institutions. Later, if conditions appear propi- 
tious, the volume may be increased and a public 
offering arranged. 

In the matter of arranging credits here and 
elsewhere, it was proposed from Paris that an 
international loan and credit arrangement be at- 
tempted. The report was somewhat vague, and 
local bankers professed to be but poorly advised 
ecneerning it. But it is believed that something of 
the sort will be tried if no better method of ac- 
complishing the desired result presents itself. 

Countries like France and Belgium, and also 
Italy, are in a bad state. They profess to enter- 
tain a desire to trade with the United States but 
insist they cannot do so unless we grant them long- 
term credits, as the foreign exchange market is so 
heavily against them that prices here, plus what 
they have to pay in the way of premium on dollars, 
makes the gross figure prohibitive. It is pointed 
out, furthermore, that the situation is just the 
reverse with Germany. The Germans are anxious 
to trade with them and the state of exchange be- 
tween France, Belgium, and Italy, on the one hand, 
and Germany on the other, is such that the former 
countries may do business at highly favorable 
terms when transacting business with the late 
enemy. Here is something for America to consider 
seriously. 





Money 

FTER remaining in the neighborhood of 6 per 

cent. for the first three days of the week, cal] 
rates suddenly jumped on Thursday, and at the 
close on that day, or a few minutes after the actual 
closing of the Stock Exchange, to be exact, the 
rate reached 20 per cent. for industrial money, in 
which the bulk of the stock market business was 
done, and about 2 per cent. lower for good mixed 
loans. On Friday, however, conditions apparently 
had improved and the rate was again down to 6 
per cent. and even slightly lower before the end of 
the day. 

The sharp advance on Thursday was attributed 
to the big demands for Aug, 1, Friday. There was 
a good deal of calling of loans reported in the 
morning, and throughout the day thereafier this 
practice persisted. Brokers, who seemingly had 
been lulled into false confidence by the evenness 
of the market on the first three days of the week, 
were in no hurry to fill their requirements on 
Thursday morning, when many of their loans were 
cal'ed, and let the matter hang over until late 
afternoon, when they were stampeded into bidding 
the market up against themselves. Just how much 
of the 20 per cent. maximum wes warranted by 
condi‘ions within the banks and how much of it 
was attributable to the panie of the brokers is, of 
course, hard to estimate, but it is Jouvtful if the 
banking situation warranted anything like the bizh 
rate quoted. 

This business of bidding the rate up is one of 
the things that, in the great majority of cases, 
brokers have only themselves to thank for. On 
Thursday they had plenty of warning that money 
was tight, yet the volume of business at midday 
was relatively small. It was small partly because 
the banks were hesitating to send money over t« 
the board, but also partly because brokers refused 
to make their requirements known at that time, 
preferring to hold off in the hope that the late 
afternoon would change the situation in their favor. 
It did not do this, and accordingly the brokers, or 
their clients, had to foot the bill. 

This thing has happened a good many times in 
the last two or three months. -The brokers persist 
in the practice, despite the fact that they have yet 
to win their first decision against the banks. 

The calling of loans on Thursday was mainly 
due to the needs for over the end of the month. 
Corporate requirements were not unusually heavy, 
but the money market was so tight that these de- 
mands made more of an impression than they 
ordinarily do. Some of the incidental factors also 
contributed to upset the call money market. For 
example, the Canadian $75,000,000 loan maturity 
had to be met on Friday and had to be prepared 
for on Thursday. Against this, the Canadian Gov- 
ernment had sold a new issue of $75,000,000, re- 
ceiving initial payments more than a week ago. As 
the maturing notes could not be met until Aug. 1, 
the initial payments, or a good part of them, were 
Josued out in the market pending the arrival of the 
due date. These loans, called on Thursday, con- 
tributed to the upsetting of the market, but not to 
the extent that many seemed to believe. 

The bank statement showed some interesting 
changes again. In the statement of actual con- 
dition, loans expanded by $127,026,000 and demand 
deposits by $84,948,000, both changes being duc 
to the end of the month financing. As evidence of 
this, the average statement showed a contraction 
i» loans of $26,200,000 and a deciease in demand 
deposits of $2,974,000. The spread between the 
actual and the average statements, which amounts 
to $153,226,000 in loans, and to $87,922,000 in de- 
mand deposits, reflects the great strain the banks 
must have been under on Thursday and Friday. 
This in itself would account for some upheaval in 
the money market. In both the actual and the 
average displays the excess reserve item improved 
substantially. In the former it increased $37,530,- 
480 to $67,139,890, while in the average it increased 
$16,328,450 to $34,871,160. 

At the Federal Reserve Bank the changes were 
more in favor of the situation. There was a de- 
cline in the consolidated loan account of $9,172,253, 
brought about by declines of $5,052,226 in redi>- 
counts of bills secured by Government war obliga- 
tions and of $10,625,058 in rediscounts of othe 
bills, while the volume of bills purchased in the 
open market by the Reserve Bank expanded by 
$6,505,031. Government deposits at the bank con- 
tracted by $18,331,991, and the reserve account of 
member banks expanded by $47,509,990, the latter 
being a development likely to please. many con- 
servative bankers who have been maintaining that 
this account should be built up, rather than pulled 
down,.as it has been on scyeral occasions lately. 





